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ITEM 2 - MATERIAL CHANGES

Between April 1, 2013, the date of our 2012 annual update to our Form ADV Part 2A and
March 26, 2014 the date of our most recent update to our Form ADV Part 2A, Columbia
Partners, L.L.C. Investment Management (which is referred to in this brochure as “Columbia

Partners,” the “Firm”, “us”, “we” or “our”) has made the following material changes to its Form
ADV Part 2A:

e We have revised our disclosures regarding best execution, soft dollars and directed
brokerage.

e We have formed an Investment Policy Committee to oversee certain investment
strategies instead of vesting such authority solely in a Chief Investment Officer. In
addition, the President, on behalf of the Investment Policy Committee, instead of the
Chief Investment Officer, now has the authority to determine if an account is not eligible
to participate in initial public offerings.

e We have also disclosed that it is and has always been the policy and practice of Columbia
Partners not to allow any person to direct Columbia Partners to make payments or transfers
out of his or its managed account or investment with a hedge fund to third parties” accounts.
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ITEM 4 - ADVISORY BUSINESS

Columbia Partners is an independent registered investment advisor headquartered in Chevy
Chase, Maryland, just outside Washington, DC. The Firm was founded in 1995 by Robert von
Pentz and Terry Collins, both of whom were then heads of significant investment advisory
businesses housed within local financial institutions. Mr. von Pentz is the Chairman of the
Firm’s Management Committee in addition to his role as senior portfolio manager.

Columbia Partners serves a broad variety of clients with focused investment advisory services.
We provide only investment management services and do not provide our clients with financial
planning, consulting or any other services. We are completely independent and are not affiliated
with or owned by any other entity. We have one institutional shareholder which owns
approximately 20% of the Firm. No single person owns more than 20% of the company. Our
entire focus is to provide investment advice to our clients. Our business centers on delivering
this advice for a fee based on assets under management, performance and/or a fixed rate fee. We
generate no investment related revenues on any basis other than fees.

With the exception of one account, all of our investment business is conducted on a discretionary
basis, whereby the clients enable us to provide advice on how their accounts are managed within
strict guidelines established by the client and accepted by us. Client guidelines generally center
on prohibited investments, since by electing a particular Firm strategy clients accept our sector
diversification, tax sensitivity and market capitalization targets.

We manage assets in a variety of strategies designed to meet differing needs of our clients. Our
clients choose among these strategies to meet their investment objectives.

We manage equity strategies and fixed income strategies which generally rely on the purchase
and sale of securities managed within general parameters consistent with each underlying
strategy. Several of the strategies are growth oriented; several are core strategies, which blend
growth and value approaches. In a limited number of separate client accounts we augment the
purchase and sale of securities with the use of options and short sales with the objective of
reducing the variability, both up and down, of those accounts.

We also manage a family of pooled hedge funds (“Victor Funds”) in what is termed a long/short
manner. We purchase and sell publicly traded equity securities, and we use short sales of equity
securities in our efforts to reduce the volatility of the returns in this fund. The fund employs
leverage to enhance returns, as well. We also use options and ETFs from time to time.

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

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



Additional information about our investment strategies is found below in the “Methods of
Analysis, Investment Strategies and Risks of Loss” section of this brochure.

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

Columbia Partners also provides investment advisory services to clients who have entered into
wrap fee or other similar programs with various brokers. In a wrap fee or similar program, a
broker or dealer 1) recommends retention of Columbia Partners and/or other investment advisers,
2) monitors and evaluates Columbia Partners’ performance (and all other investment advisers
participating in the program), 3) executes the clients’ portfolio transactions without transaction
based commission charges; and 4) provides custodial services for the clients’ assets, or provide
any combination of these or other services, all for a single fee paid by the client to the broker-
dealer. The broker-dealer pays a portion of that fee to Columbia Partners for its investment
management services provided to the wrap fee clients’ portfolios.  Such fees are paid to
Columbia Partners on a quarterly basis in arrears.

In evaluating such an arrangement, a client should recognize that brokerage commissions for the
execution of transactions in the client’s account are not negotiated by Columbia Partners.
Transactions are effected without transaction based commissions, and a portion of the wrap fee is
generally considered as being paid in lieu of commissions. Trades are generally expected to be
executed only with the broker-dealer with which the client has entered into the wrap fee
arrangement, and Columbia Partners is generally not free to seek best price and execution by
placing transactions with other broker-dealers. Our experience indicates that certain broker-
dealers under clients’ wrap fee agreements generally can offer best price for transactions in listed
equity securities but no assurance can be given that such will continue to be the case with those
or other broker-dealers which may offer wrap fee arrangements, nor with respect to transactions
in other types of securities. Accordingly, the client may wish to satisfy himself that the broker-
dealer offering the wrap fee arrangement can provide adequate price and execution of most or all
transactions. The client should also consider that, depending upon the level of the wrap fee
charged by the broker-dealer, the amount of portfolio activity in the client’s account, the value of
custodial, brokerage and other services which are provided under the arrangement, and other
factors, the wrap fee may or may not exceed the aggregate cost of such services if they were to
be provided separately and if Columbia Partners were free to negotiate commissions and seek
best price and execution of transactions for the client’s account. Finally, trades for wrap
program accounts are sometimes executed separately from and subsequent to block trades
executed by Columbia Partners, for its other clients through the client’s designated wrap broker.
This may cause the wrap fee clients to receive inferior trade execution and/or pay higher prices



for the securities than Columbia Partners’ other clients and miss certain investment opportunities
that were available to Columbia Partners’ clients that traded the security in the block trade.

As of December 31, 2013, we managed $3.03 billion in assets for clients on a discretionary basis.
We managed one institutional account of approximately $122.5 million on a non-discretionary
basis.

ITEM 5 - FEES AND COMPENSATION

Columbia Partners utilizes more than one method for charging clients fees. Our charges may be
based on a percentage of assets under management (“Basic Fees”), performance above a certain
level (“Performance Fees”), and/or a fixed rate fee. Compensation is payable to Columbia
Partners after services are rendered. Fees are negotiable and minimum fees may be waived.

Columbia Partners or the client may terminate an investment advisory contract at any time upon
30 days' prior written notice to the other party unless otherwise stated by the contract. Typically,
termination is without the payment of any penalty and without liability of either party to the
other, except for any compensation due for services provided.

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

Basic Fees

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

Performance Fees

As described below, the Victor Funds pay performance fees in addition to an asset based
management fee payable at predetermined months for each fund. The performance fees for the
Victor Equity Fund, L.P. and the Victor Equity Fund, Ltd. are 20% of profits for the period
defined as the increase in value of each investor’s account for that period. For Victor Equity
Fund, L.P. partners, profits are measured over the twelve month period ending June 30. For
Victor Equity Fund, Ltd., profits are measured quarterly. The performance fee for Victor Equity
Fund 11, Ltd. is 10% of profits measured over the twelve month period ending September 30.
The fee is subject to a high water mark, which means that a performance fee is only paid on the
amount of profit which exceeds the previously reached high point of each investor’s investment
in his account. Please see the Victor section of the fee table below.



Additionally, on behalf of two large institutional clients, we invest in senior debt securities of
well-funded private companies. In these cases, we charge a base management fee of
approximately 1.5% of the fair market value of the assets. We also have the ability to earn a
performance fee on these investments equal to 20% of the excess proceeds, if any, generated
after the client has realized a preferred internal rate of return of 7% net of all management fees.
These performance fees are payable upon the successful exit from each investment in these
accounts. We also manage a portfolio of private equity and venture capital fund investments for
one large institutional client, which typically carries a base management fee equal to 0.50% of
committed capital. We have the ability to earn a performance fee on these investments equal to
10% of the excess proceeds, if any, generated after the client has realized a preferred internal rate
of return of 8% net of all management fees. Please see the Private Capital section of the table
below. In certain limited cases, when requested by the client, we have designed fee arrangements
whereby we charge a base management fee below our stated fees and an additional fee when
performance exceeds certain predetermined objectives. These fees are charged quarterly and are
calculated by applying the base fee on assets under management at the end of the quarter plus the
higher rate based on performance over the benchmark.

Performance-based fees may create an incentive for Columbia Partners to recommend
investments which may be riskier or more speculative than those which would be recommended
under a different fee arrangement. This is because we will receive a higher fee for good
performance on a performance fee account than from strictly asset based fee accounts. Higher
fees benefit our Firm as well as our employees because the asset-based fees and performance-
based fees we receive are included in the pool from which we pay incentive bonuses to our
employees and from which our owners draw their profits. Nevertheless, Columbia Partners has
adopted policies and procedures to address this conflict and other conflicts of interest associated
with performance fee accounts. See a description of additional conflicts of interest associated
with performance fee based accounts and the policies and procedures we have adopted to address
such conflicts of interest in the “Performance-Based Fees and Side by Side Management” section
of this brochure.

Wrap Fee Programs

As described in the “Advisory Business” section of this brochure, Columbia Partners provides
investment advisory services to clients that have entered into wrap or other similar programs
with various brokers. If you participate in a wrap fee program where Columbia Partners acts as
your investment manager, your wrap fee sponsor’s brochure will describe the amount or the
range of fees the sponsor pays to Columbia Partners out of the wrap fees you pay.

Other Fees

Columbia Partners may invest a portion of clients’ assets in Exchange Traded Funds (“ETF”).
When Columbia Partners invests a client's assets in an ETF, that client indirectly bears a
proportionate share of the fees and expenses paid by the shareholders of the ETF, in addition to
the fees and expenses that the client directly bears in connection with the hiring of Columbia
Partners. The specific fees and expenses paid by shareholders of an ETF are described in each



ETF’s offering documents. In addition, ETF shares potentially may trade at a discount or a
premium and are subject to brokerage and other trading costs, which could result in additional
expenses associated with investing in an ETF. A client could invest in an ETF directly, without
the services of Columbia Partners. In that case, the client would not receive the services
provided by Columbia Partners which are designed, among other things, to assist the client in
determining which ETFs or other investments are most appropriate to each client’s financial
condition and objectives. Accordingly, a client investing in an ETF or other funds should review
both the fees charged by the ETFs and the fees, if any, charged by Columbia Partners to fully
understand the total amount of fees to be paid by the client and evaluate the advisory services
provided.

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

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

Investment Advisory Fee Schedules
Investment Advisory Fee Schedule- Portfolios*
Large Cap Equity

&
Large Cap Growth Balanced
First $10 Million 0.80% First $5 Million 0.75%
Next $10 Million 0.65% Next $10 Million 0.55%
Next $25 Million 0.55% Next $25 Million 0.45%
Next $25 Million 0.45% Next $25 Million 0.30%
Thereafter 0.35% Thereafter 0.30%
Minimum Fee* $15,000 Minimum Fee* $15,000
Small Cap Equity
&
Small Cap Growth Fixed Income
First $25 Million 1.00% First $10 Million 0.40%
Next $25 Million 0.80% Next $40 Million 0.30%
Next $25 Million 0.65% Next $100 Million 0.20%
Thereafter 0.55% Thereafter 0.15%
Minimum Fee* $15,000 Minimum Fee* $15,000
Small-Mid Cap
Blue Chip
First $10 Million 1.00% First $5 Million 1.00%
Thereafter 1.00% Next $10 Million 0.80%
Minimum Fee* $15,000 Next $25 Million 0.60%
Next $25 Million 0.50%
Thereafter 0.40%
Minimum Fee* $15,000




All Cap

First $10 Million 1.00%
Thereafter 1.00%
Minimum Fee* $15,000

*Fees are negotiable and minimum fees may be waived

Investment Advisory Fee Schedule — Private Investment Vehicles and Hedge Funds
(Details about fees and expenses paid by limited partners are shown in fund documents, offering memorandum)

Victor Equity Fund, L.P
(Onshore)

Victor Equity Fund I,
Ltd.
(Closed to new investors)

Management Fee 1.00% Management Fee 1.00%
Performance Fee 20% of profits** Performance Fee 10% of profits**
Minimum Investment $1 million Minimum Investment closed
Performance Fees- when | Performance fees Performance Fees- when Performance fees
paid paid annually paid paid annually
Victor Equity Fund, Private Capital

Ltd. Investments

(Offshore)

Management Fee 1.00% Management Fee 1.5%
Performance Fee 20% of profits** Performance Fee 20% of profits**
Minimum Investment $300,000

Performance Fees- when | Performance fees
paid paid quarterly

Private Equity
Funds
Management Fee 0.50%
Performance Fee 10% of profits**
**As defined in the offering documents

Our separately managed account clients incur other fees associated with the management of
client accounts in addition to the advisory fees described above. For example, account
custodians charge a custodial fee and may also charge transaction fees or other administrative
fees for services they provides. In addition, the broker-dealers that we select or recommend to
execute transactions in your account charge brokerage or transaction fees that your account pays.
Private equity funds and the Victor Funds incur expenses that are disclosed in a fund’s
prospectus or offering documents including, among other expenses, custodial, brokerage and
administrator fees which are in addition to our fees.

ITEM 6 - PERFORMANCE-BASED FEES AND SIDE BY SIDE MANAGEMENT
As noted previously, Columbia Partners manages a number of different investment strategies.

Management of accounts according to different investment strategies can create conflicts of
interest because investments for one strategy may negatively affect investments for another. For




example, a short sale of a security for accounts that permit short selling could decrease the value
of that security in other accounts that prohibit short selling.

In addition, Columbia Partners manages certain accounts (“Incentive Accounts”) for which it
may have a greater incentive to achieve better performance relative to other managed accounts
(“Regular Accounts™). Incentive Accounts include the following types of accounts: 1) employee
accounts managed according to the same strategy as client accounts or a strategy being tested for
possible future offering to clients; 2) Columbia Partners’ proprietary accounts managed
according to the same strategy as client accounts or a strategy being tested for possible future
offering to clients; and 3) any account that pays a performance-based fee to Columbia Partners.

Columbia Partners’ management of Incentive Accounts alongside Regular Accounts raises a
number of potential conflicts of interest. For example, Columbia Partners may determine from
time to time that a particular security is suitable for both its Incentive Accounts and Regular
Accounts. In such circumstances, Columbia Partners may have an incentive to allocate the best
investment ideas to Incentive Accounts instead of to Regular Accounts, to allocate a greater
percentage of an investment idea to Incentive Accounts than to Regular Accounts, to trade
investment ideas for Incentive Accounts ahead of Regular Accounts, or take other actions which
favor the Incentive Account.

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

Columbia Partners has adopted policies and procedures with respect to side-by-side management
of Incentive Accounts and Regular Accounts. Under these policies and procedures, all trades for
all accounts must be made for investment management reasons and based on the Columbia
Partners allocation policies described below in the “Brokerage Practices” section of this
brochure. Thus, Columbia Partners’ employees may not trade for one account specifically for
the purpose of advantaging another account managed by Columbia Partners. The policies and
procedures also require each portfolio manager under certain circumstances to record in an
internal database the reasons why his or her trading has resulted in disparate trading for Incentive
Accounts and Regular Accounts. Compliance within Columbia Partners periodically reviews
trading for Incentive Accounts and Regular Accounts to monitor that portfolio managers are
complying with the policies and procedures described above.

Another conflict of interest arises when there are limited investment opportunities eligible for
both Incentive Accounts and Regular Accounts. Under such circumstances, both types of
accounts will generally participate in such trades at the same time according to the allocation



policies described in the “Brokerage Practices” section of this brochure below. If the Incentive
Accounts were not to participate in such limited opportunities, the Regular Accounts may be able
to receive or sell a greater percentage of the security. Consequently, when Incentive Accounts
participate in such trades, they reduce the opportunity available to Regular Accounts.

ITEM7-TYPES OF CLIENTS

Columbia Partners provides investment advisory services to institutions, individuals, employees
of Columbia Partners, investment companies, unions, Taft-Hartley plans, pension and profit
sharing plans, trusts, estates, charitable organizations and corporations. Columbia Partners is the
sub-adviser to two mutual funds and is the general partner of a hedge fund. Account
management is guided by the stated objectives and guidelines of each client. Guidelines may
indicate such variables as capitalization ranges, degree of sector diversification, tax sensitivity,
investment category, and prohibited investments. Investment categories Columbia Partners
manages include Equity Management, Fixed Income Management, Balanced Management, and
Private Hedge Fund and Alternative Assets.

We also provide investment advice to several wrap sponsors, whereby the wrap platform
sponsors offer our investment advisory services in specific Columbia Partners’ strategies to their
clients. In these cases, contact with the client is generally handled by the wrap platform sponsor.

We act as fiduciary for all of our client business.

For our separately managed account business (other than private capital), our minimum
investment size is $2 million. Our hedge funds have a minimum of $1 million, subject to review.
Our private capital strategy requires a minimum investment of $10 million. Under certain
circumstances we waive these minimums and we reserve the right to do so.

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

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

Introduction

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



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

Methods of Analysis and Sources of Information.

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

Our methods of security analysis include economic and industry analysis, fundamental research
concerning specific companies, securities and issuers, quantitative analysis, technical analysis
including computerized screening, evaluation and optimization techniques, and any other method
that one or more of our investment personnel may deem appropriate from time to time. Our
investment professionals obtain information from a variety of sources, including:

e Meetings and discussions with securities industry analysts

e Discussion of publicly available information with issuers and company personnel, on-site
inspections and corporate-sponsored meetings

e Discussion with a company’s customers and competitors

e Computerized screening, evaluation, optimization studies and reports

e Trade journals and services, governmental publications, statistical summaries and
analysis

e With respect to private placements, discussions with the issuer and the intermediary

e Rating agencies, analysts’ reports and various news and industry sources, on-line sources
and periodicals

e Other sources as one or more of our investment personnel deem appropriate from time to
time.

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

e General market conditions:

o0 The levels of world markets can have an impact on investing in any strategy and
if markets experience a general decline our investment strategies could be
affected negatively;

e Market specific risk:

o0 In general, our investments are focused on U.S. markets and companies which are
traded in U.S. markets. If the U.S. experiences economic difficulties which



reflect themselves in financial markets, our investment strategies could be
affected negatively.

e Both equity and fixed income strategies can be negatively affected by changes in industry
and company conditions.

e We have a particular approach to investing in each of our investing strategies and this
may introduce non-market-like risk into investment returns. This, of course, is the
essence of investing — in efforts to exceed benchmarks, active managers seek to pursue
investments which differ from the components of the broad indices and which introduce
non-market risk. Some of these risks include risks inherent in our ability to anticipate
changes that can adversely affect the value of the strategy’s holdings or the chance that
focus on a particular sector or group of companies will cause the product to underperform
relevant benchmarks. We and all other non-index based investment managers share this
risk.

Risk factors specifically applicable to equity securities include:

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

Risk factors specifically applicable to fixed income include:

e Fixed income markets have displayed greater volatility in recent years than has been the
case historically.

o This recent phenomenon may continue in the future, given the unprecedented
levels of international and domestic fiscal turmoil, and investors in fixed income
strategies may experience more variability in the value of their principal than has
been the case in the past. Additionally, as an active manager, our portfolio
durations, sector weightings and individual security holdings often differ from
that of the benchmark index. As a result, there is a risk of underperformance
relative to our benchmark. Specifically, the risks of investing in debt securities
include (without limitation): (i) credit risk -- the issuer may not repay the loan
created by the issuance of that debt security or a decline in the actual or perceived
credit quality of the issuer of a bond held in the portfolio could result in a decline
in the market value of the issuer's bonds; (ii) maturity risk -- a debt security with a
longer maturity may fluctuate in value more than one with a shorter maturity; (iii)
market risk -- low demand for debt securities may negatively impact their price;
(iv) interest rate risk -- when interest rates go up, the value of a debt security goes
down, and when interest rates go down, the value of a debt security goes up; (V)
selection risk -- the securities that we select may underperform the market or
other securities selected by other funds; and (vi) call risk -- during a period of
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falling interest rates, the issuer may redeem a security by repaying it early, which
may reduce the strategy’s income, if the proceeds are reinvested at lower interest
rates. We try to mitigate these risks by maintaining a well-diversified portfolio
with representation in all benchmark sectors and managing duration within a band
that is generally 90% to 110% of the benchmark duration.

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

Small-Mid Cap Growth Equity

Obijective:
e Long Term growth of capital with moderate risk and volatility.

Investment Process:

e Seek companies in small and medium sized companies with capitalizations of $100
million to $10 billion at initiation.

e Generally invest in 35 to 40 stocks.

e Seek to identify companies with strong, promising growth rates, occupy specialized
highly profitable niches or which present particularly attractive opportunities due to
transitory market events.

e Seek to identify early catalysts for significant corporate change and increasing
sustainable earnings.

e This portfolio may at times have significant sector concentrations relative to the Russell
2500 Growth benchmark.

Risks

In addition to the applicable general risks described above, this strategy has a higher degree
of volatility than the broader market indices which results from its relatively concentrated
portfolio of approximately 35 to 40 securities and from its security selection approach which
may not result in index-like allocation of investment across index sectors.

Large Cap Equity

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

Obijective:
e Long term growth of capital with reduced risk and volatility.

Investment Process:
e Seek companies with capitalizations generally over $5 billion at the time of purchase.
e Seek to identify early catalysts for significant corporate change and increasing
sustainable earnings.
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Risks

Seek to invest in companies with strong revenue or predictable growth outlook.

Portfolio generally holds between 100 and 140 stocks.

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

Sector risk is reduced by generally holding between 50% and 150% of the S&P 500
Index sectors.

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

Large Cap Growth Equity

Obijective:

Long term growth of capital with moderate risk and volatility.

Investment Process:

Risks

Seek companies with capitalizations generally over $5 billion at the time of purchase but
also buy small positions of smaller capitalization companies.

Seek to identify early catalysts for significant corporate change and increasing
sustainable earnings.

Seek to invest in companies with strong revenue or predictable growth outlook.

Portfolio generally holds between 50 and 60 stocks.

Reduce security risk by holding generally no more than 5% in a security.

Reduce sector risk through diversification.

In addition to the applicable general risks described above, in this approach, our focus on
identifying growth companies causes us to have a smaller than index market capitalization
characteristic to the portfolio, which may introduce above market volatility.

Small Cap Equity

Obijective:

Long term growth of capital with lower than market risk and volatility.

Investment Process:

Seek companies in small capitalizations generally between $250 million to $2 billion at
the time of purchase.

Seek to identify early catalysts for significant corporate change and increasing
sustainable earnings.

Seek to invest in companies with strong revenue or predictable growth outlook.

Portfolio generally holds between 60 and 70 stocks.

Reduce security risk by holding generally no more than 5% in a security.
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e Reduce sector risk by holding generally between 50% and 150% of the Russell 2000
Index.
Risks

In addition to the applicable general risks described above, this strategy generally has a larger
than index market capitalization which may cause us to have more or less volatility than the
indices.

Small Cap Growth Equity

Objective:
e Long term growth of capital with reduced risk and volatility.

Investment Process:
e Seek to identify companies in small capitalizations generally between $250 million and
$2 billion at the time of purchase.
e Seek to identify early catalysts for significant corporate change and increasing
sustainable earnings.
e Seek to invest in companies with strong revenue or predictable growth outlook.
e Portfolio generally holds between 60 and 70 stocks.
e Reduce security risk by holding generally no more than 5% in a security.
e Reduce sector risk by holding generally between 50% and 150% of the Russell 2000
Growth Index.
Risks

In addition to the applicable general risks described above, this strategy generally has a larger
than index market capitalization which may cause us to have more or less volatility than the
indices.

Core Fixed Income

Objective:
e Provide consistent returns, emphasizing total return- income production and preservation
of principal.

Investment Process:

e Portfolio duration and yield curve distribution generally will deviate from the benchmark
when our evaluation of economic fundamentals and market technical conditions suggest
an impending change in interest rates.

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

e Diversification across sectors and securities are utilized to attempt to control risk.

¢ No more than 5% of the portfolio is comprised of any single issuer other than agencies,
treasuries and agency mortgage-backed securities.
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Risks
See the applicable general risks described above.

Intermediate Fixed Income

Obijective:
e Provide consistent returns, emphasizing total return- income production and preservation
of principal.

Investment Process:

e Portfolio duration and yield curve distribution generally will deviate from the benchmark
when our evaluation of economic fundamentals and market technical conditions suggest
an impending change in interest rates.

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

e Diversification across sectors and securities are utilized to attempt to control risk.

e Generally, no more than 5% of the portfolio is comprised of any single issuer other than
agencies, treasuries and agency mortgage-backed securities.

Risks
See the applicable general risks described above.
Hedge Fund Strategy

We also manage the Victor Funds, a family of hedge funds, for qualified investors. The Victor
Funds invest in publicly traded equities and take both long and short positions to reduce risk
relative to an unhedged portfolio. The Victor Funds invest in equity securities which are
publicly traded, generally on a U.S. securities exchange or the NASDAQ National Market
System. The Victor Funds may also invest in put and call options. The Victor Funds are
managed in parallel to each other except that Victor Equity Fund, L.P. and the Victor Equity
Fund, LTD. may invest up to 10% of their respective portfolios in any single security and Victor
Equity Fund II, LTD., may only invest up to 5% of its portfolio in any single security. The
Victor Funds are comprised of investments from all capitalization segments of the equity
markets. The Victor Funds have the ability to use leverage on long positions and to establish
short positions in stocks that Columbia Partners believes have deteriorating fundamentals.

Hedge Fund Risk Factors:

There are numerous risk factors associated with the Victor Funds, all of which are discussed in
detail in the offering memoranda for the Victor Funds. In addition to the applicable general
material risks discussed above in this section of the brochure, other applicable material risk
factors include dependence on us as investment advisor to the Victor Funds; specific risks
associated with trading instruments and options; the use of leverage; short selling and a number
of other investment techniques inherent in hedge fund strategies. Below is a brief summary of
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the material risks of the Victor Funds significant investment strategies. We refer you to the
Victor Fund documents for a complete description.

e Call Options - The seller (writer) of a call option that is covered (e.g., the writer holds
the underlying security) assumes the risk of a decline in the market price of the
underlying security below the purchase price of the underlying security less the premium
received, and gives up the opportunity for gain on the underlying security above the
exercise price of the option. The seller of an uncovered call option assumes the risk of a
theoretically unlimited increase in the market price of the underlying security above the
exercise price of the option. The buyer of a call option assumes the risk of losing his or
its entire investment in the call option. If the buyer of the call also sells short the
underlying security, the loss on the call will be offset in whole or in part by any gain on
the short sale of the underlying security.

e Put Options -The seller (writer) of a put option that is covered (e.g., the writer has a
short position in the underlying security) assumes the risk of an increase in the market
price of the underlying security above the sales price of the underlying security (in
establishing the short position) plus the premium received, and gives up the opportunity
for gain on the underlying security below the exercise price of the option. The seller of an
uncovered put option assumes the risk of a decline in the market price of the underlying
security below the exercise price of the option to zero. The buyer of a put option assumes
the risk of losing his or its entire investment in the put option. If the buyer of the put
holds the underlying security, the loss on the put will be offset in whole or in part by any
gain on the underlying security.

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

e Short Sales — The Victor Funds may engage in short sales from time to time for both
hedging and speculative purposes. The Victor Funds may invest in securities with
relatively low prices, which are subject to greater percentage price fluctuations than
higher-priced securities. A short sale will result in a gain if the price of the securities sold
short declines between the date of the short sale and the date on which securities are
purchased to replace those borrowed. A short sale will result in a loss if the price of the
securities sold short increases. Any gain is decreased, and any loss is increased, by the
amount of any payment, dividend or interest that the client may be required to pay with
respect to the borrowed securities, offset (wholly or partly) by short interest credits. In a
generally rising market, a client’s short position is more likely to result in losses because
securities sold short may be more likely to increase in value. A short sale involves a finite
opportunity for appreciation, but a theoretically unlimited risk of loss.

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

e Financing Arrangements; Availability of Credit — The Columbia Partners may borrow
funds, and enter into other financing arrangements, on behalf of the Victor Funds. Such
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borrowings will include the use of margin in securities investing and are an integral part
of the Victor Funds’ strategy. There can be no assurance that the Victor Funds will be
able to maintain adequate financing arrangements under all market circumstances. As a
general matter, the banks and dealers that provide financing to the Victor Funds can
apply essentially discretionary margin, haircut, financing and security and collateral
valuation policies. Changes by banks and dealers in margin, haircut, financing and
valuation policies, or the imposition of other credit limitations or restrictions, whether
due to market circumstances or government regulatory or judicial action, may result in
large margin calls, loss of financing, and forced liquidations of positions at
disadvantageous prices. The imposition of any such limitations or restrictions could
compel the Victor Funds to liquidate all or part of its portfolio at disadvantageous prices,
perhaps leading to a complete loss of the Victor Funds’ equity.

Private Capital Strategy

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

We seek to make structured finance investments ranging from $10 to $40 million in mid to later
stage venture and private equity backed companies in high growth markets. We seek companies
that have raised substantial amounts of capital from sophisticated institutional investors prior to
our involvement. We are flexible as to investment structure but investments will typically be
highly structured senior secured loans with maturities of 2 to 5 years.

In addition to the risks of general market and economic conditions, risk in this strategy is
centered on our ability to select companies which have positive prospects for revenue and profit
growth enables these companies to find alternative sources of financing to our debt capital. If we
are not successful in identifying companies which create value above the levels at which our
capital is invested, there is the risk of loss of accrued interest or principal. We seek to manage
risk in these private capital investments through an Investment Committee comprised of the
Firm’s President and the two principal portfolio managers in the Private Capital Unit.

ITEM 9 - DISCIPLINARY INFORMATION
Neither Columbia Partners nor its employees not its management persons have been involved in

any legal or disciplinary events that are material to a client’s or a prospective client’s evaluation
of its advisory business or the integrity of its management.
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ITEM 10 - OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

Columbia Partners has acted as a discretionary sub-advisor for the Pear Tree Columbia Small
Cap Fund and receives a management fee of .47% of assets under its management. The fund’s
adviser is Pear Tree Advisors, Inc. (“Pear Tree Advisors™) On a strictly non-discretionary basis
for Pear Tree Advisors, we also manage the Pear Tree Quality Fund. We do not market either of
the Pear Tree Funds to any of our investors.

Columbia Partners is the General Partner of and investment adviser to Victor Equity Fund, L.P.
and investment advisor to The Victor Equity Fund, LTD.. These funds are successors to funds
which began operations in April 1998. On May 1, 2006, Columbia Partners formed and serves
as investment advisor to another Cayman Islands fund, the Victor Equity Fund II, LTD.
Columbia Partners has an incentive to recommend the Victor Funds to potential clients over
other strategies because the Victor Funds pay Columbia Partners a performance fee.
Nonetheless, Columbia Partners has a policy that its marketing efforts should be focused on
offering the strategy that is most appropriate for the client’s particular needs and investment
objectives. If you are considering an investment in the Victor Funds based on Columbia
Partners’ recommendation or otherwise you should consider whether any other investment
strategies offered by Columbia Partners may be more appropriate for you in light of your
investment needs.

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

ITEM 11 - CODE OF ETHICS

Columbia Partners has adopted a Code of Ethics (the “Code”) to specify and control certain
types of personal securities and other transactions deemed to create a potential or actual conflict
of interest. Every officer, director and employee of Columbia Partners must receive, read and
follow the Code’s procedures as well any amendments to its procedures.

The Code and Columbia Partners’ Insider Trading Policy contains policies and procedures that,
among other things:

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

. Prohibit trading on the basis of material nonpublic information;
. Place limitations on personal trading by directors, officers and employees and impose
pre-clearance, blackout periods and reporting obligations with respect to personal trading unless

the director, officer or employee has been specifically excused from such preclearance and
reporting by the Chief Compliance Officer;
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. Require initial, quarterly and annual reports of securities holdings and transaction reports
by directors, officers and employees unless the director, officer or employee has been
specifically excused from such reporting by the Chief Compliance Officer;

. Prohibit directors, officers and employees from violating Federal Securities Laws;

. Require directors, officers and employees to report promptly any violations of the Code
to the Chief Compliance Officer; and require directors, officers and employees to annually
certify that they have complied with the Code unless specifically excused by the Chief
Compliance Officer.

Directors, officers and employees of Columbia Partners may open and retain personal trading
accounts pursuant to the Code and may invest in the same securities as Columbia Partners. This
practice creates certain conflicts of interest. For example, our employees could have an incentive
to make a personal investment in a thinly-traded security and then invest large quantities of client
assets in that same security in order to drive up the value of that security or our employees could
have an incentive to sell a personal investment in a security in advance of selling clients’
positions in such security if the selling of clients’ positions in such security would drive the value
of the security down. In addition, our employees could have an incentive trade ahead of client
accounts which may enable the employees to obtain better prices than clients or take advantage
of limited investment opportunities instead of clients. Such trading by Columbia Partners’
employees is inconsistent with Columbia Partners’ fiduciary obligations to its clients.

Columbia Partners’ policies and procedures on personal trading found in its code of ethics are
designed to prevent Columbia Partners employees from trading contemporaneously with client
transactions in a manner that causes Columbia Partners to breach its fiduciary obligations to its
clients.  Specifically, for personal accounts over which the employees have discretion,
employees may not trade securities within 7 calendar days following trades in such securities by
client accounts. However, in instances where the entire position in a security is being sold out of
all client portfolios, it is acceptable for an Employee Account to sell that security one day after
the completion of the sale in the clients’ portfolios. In addition, an employee, in certain
instances, may be asked to disgorge profits of personal trades that were followed by trades in the
same security by Columbia Partners for a client account within 5 days of such employee’s
personal trade in such security. Additionally, employees are required to certify annually that they
have not violated Firm policies in regards to personal trading. Nonetheless, because the Code in
some circumstances would permit employees to invest in the same securities as clients, there is a
possibility that employees might benefit from market activity by a client in a security held by an
employee.

In addition, employees may have personal accounts that are managed by Columbia Partners.
Under such circumstances, the trading in such accounts is not governed by the code of ethics but
is subject to Columbia Partners policies on the management of Incentive Accounts alongside
Regular Accounts as described above in the “Performance-Based Fees and Side By Side
Management” section of this brochure.
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Columbia Partners recommends to clients investments in the Victor Funds. As described above
in the “Other Financial Industry Activities and Affiliations” section of this brochure that practice
raises certain conflicts of interest.

Columbia Partners’ Code and Insider Trading Policy are available upon request by contacting
Columbia Partners’ Chief Compliance Officer at (240) 482-0400.

ITEM 12 - BROKERAGE PRACTICES

Best Execution

In selecting a broker-dealer for any transaction or series of transactions, Columbia Partners does
not adhere to any rigid formula but weighs a combination of factors (“Brokerage Factors”) that it
deems relevant, including: 1) net price; 2) settlement capabilities and error resolution; 3)
electronic reconciliation capability; 4) special execution capabilities; 5) ability to execute large
orders, to commit capital and to minimize trading costs associated with implementing investment
decisions; 6) commission rates; 7) reputation, including regulatory issues; 8) financial strength
and stability; 9) efficiency of execution of small lots; 10) on line access to computerized data
regarding open orders; 11) the ability or inability of electronic trading networks (*ECNSs”) to
handle trades instead of other broker-dealers; 12) value of research; 13) other matters involved in
the receipt of brokerage services generally; and 14) third-party reports providing a quantitative
analysis of Columbia Partners’ execution. While Columbia Partners generally seeks reasonably
competitive commission rates, it does not necessarily pay the lowest spread or commission
available. Columbia Partners has generally negotiated a standard commission of $.04 per share
with most brokers.

Best Execution for both Equity and Fixed Income are reviewed semi-annually by a Best
Execution Committee. Some of the things the Best Execution Committee reviews or discusses
where relevant include: 1) periodic third-party reports that quantitatively analyze Columbia
Partners execution of equity securities trades (“Quantitative BE Reports”), 2) an analysis of a
statistically meaningful amount of fixed income trades made by Columbia Partners by comparing
the actual prices received against competitive bids or offers received on such securities by other
broker-dealers (“Fixed-Income Information”), 3) any issues relating to a broker-dealer’s
efficiency of execution, settlement and error resolution, financial stability, research,
responsiveness, quality of service, reputation and any of the other Brokerage Factors that are
relevant, and 4) the volume of trades directed to each broker-dealer, including ECNs. At times,
the providers of Quantitative BE Reports will be brokers that executed trades for Columbia
Partners during the period covered by a particular report. This creates a conflict of interest
because the provider of the Quantitative BE Report has an incentive to favorably report its
execution quality for Columbia Partners’ trades in order to obtain additional brokerage from
Columbia Partners. We believe this conflict is mitigated by the fact that such providers have a
legal obligation not to misrepresent their execution quality and the fact that Columbia Partners
generally uses such broker-dealers for a very small percentage of its trading.

The Best Execution Committee will analyze the data provided by the above mentioned sources in
light of the Brokerage Factors to determine semi-annually whether: 1) a broker should continue
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to be approved (“Approved Brokers”); 2) whether any limitations should be set on the volume of
trades to be sent to a particular broker-dealer; 3) whether there should be heightened scrutiny
over the coming two quarters of any broker-dealer; and 4) whether Columbia Partners is
directing an appropriate volume of trades to ECNs. In analyzing the data, the Best Execution
Committee may use subcommittees consisting of certain of the Best Execution Committee
members to evaluate fixed income and/or equity transactions and rely on reports of the
subcommittee’s findings to make decisions.

Semi-annually the equity portfolio managers vote on the target amounts of brokerage to direct to
each currently Approved Broker. Each portfolio manager takes a number of factors into
consideration in determining the amount of brokerage it votes to allocate to a particular
Approved Broker. Based on the votes of all the portfolio managers, target amounts are set for
the amounts of brokerage to send to each Approved Broker over the following two quarters.
Such target amounts may not exceed any explicit limitations established by the Best Execution
Committee on the amount of brokerage that may be sent to an Approved Broker. In addition, the
trading desk may not execute a trade with an Approved Broker in order to meet a target amount
where a different Approved Broker will provide better overall execution on the trade. The target
amounts are merely guides for the trading desk to determine where it should send brokerage
trades consistent with Columbia Partners’ duty to obtain best execution. However, where the
trading desk or a portfolio manager believes that exceeding the target amounts for a particular
broker-dealer is warranted for best execution considerations or for other reasons, the target
amounts may be exceeded provided that Columbia Partners obtains best execution on such trades
and such trades do not exceed any explicit limitations placed on using such broker-dealers by the
Best Execution Committee.

Soft Dollars

Unless otherwise instructed by a client, Columbia Partners has discretionary authority to select
brokerage firms used to execute trades. Columbia Partners uses commissions generated on client
securities transactions (*“soft dollars™) to purchase research and brokerage products or services
(“Research and Brokerage Services”) eligible under the safe harbor of Section 28(e) of the
Securities Exchange Act of 1934. Columbia Partners chooses Research and Brokerage Services
based on the relative usefulness to portfolio managers and traders of the investment research,
products or services provided by various brokers.

We received the following types of Research and Brokerage Services with client brokerage
commissions within our last fiscal year:
e Traditional written and/or oral research reports that analyze markets, companies,
industries, business and economic factors, market trends, and/or portfolio strategy.
e Trading insight and intelligence from industry analysts and research services such as,
FactSet, Dow Jones and other providers of research based on publicly available materials.
e Quotation equipment and exchange fees.
e Statistical collations.
e Market data and economic data, including stock quotes, last sale prices and trading
volumes.
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e Quantitative analytical software and software that provides analyses of securities
portfolios.

e Invitations to research seminars or conferences (excluding the cost of travel,
entertainment and meals).

Columbia Partners maintains a Soft Dollar Committee which includes the following members:
President, Chief Investment Officer, CCO, Fixed Income Manager, Head Trader, and the
Director of Operations. In general, soft dollar arrangements are approved in advance by the Soft
Dollar Committee. However, the Chief Investment Officer may make a decision on a soft dollar
arrangement in his sole discretion with notification to the Soft Dollar Committee and the CCO.
The Soft Dollar Committee meets at least annually to determine the usefulness and the
reasonableness of the price of each research and brokerage service received. On at least an
annual basis, the Soft Dollar Committee approves/disapproves each service and the amounts of
soft dollar credits to be used to obtain each of the Research and Brokerage Services. Between
Soft Dollar Committee meetings the amount spent on a particular Research and Brokerage
Service may exceed the amount budgeted at the last Soft Dollar Committee meeting provided 1)
a member of the Soft Dollar Committee approves that extra amounts allocated to such Research
and Brokerage Service; and 2) the Soft Dollar Committee considers the amount actually
allocated to such Research and Brokerage Service in its next Soft Dollar Committee meeting.

The receipt and use of Research and Brokerage Services creates various conflicts of interest.
When we use client brokerage commissions (or markups or markdowns) to obtain Research and
Brokerage Services, we receive a benefit because we do not have to produce or pay for the
research, products or services. Consequently, we may have an incentive to select or recommend
broker-dealers based on our interest in receiving research or other products or services, rather
than on our clients’ interest in receiving most favorable execution. When Research and
Brokerage Services are received, clients may pay commissions (or markups or markdowns)
higher than those charged by other brokers-dealers (from or through whom such Research and
Brokerage Services were not received) in return for the soft dollar benefits received. Whenever
possible, Columbia Partners negotiates substantial discounts on brokerage commissions, but
these may be less than would be available without the soft dollar arrangement. Columbia
Partners may use these Research and Brokerage Services to service all of its accounts and not
just the accounts whose transactions paid for them. Moreover, it is possible that the accounts
whose transactions generate brokerage commissions that are used to pay for Research and
Brokerage Services may not benefit in any way from them while accounts that did not pay for
the Research and Brokerage Services may benefit from such items.

Allocation of Equity Orders other than Initial Public Offerings

Generally, Columbia Partners determines prior to a trade the number of securities it wishes to
sell or purchase for client accounts. For all accounts managed according to the same investment
strategy Columbia Partners will usually invest or divest uniform percentages of each account’s
total assets in or from identical securities (“target percentages”). Target percentages are
generally decided prior to placing an order. For example, Columbia Partners could determine
that for all accounts managed according to the Large Cap Equity investment strategy it wishes to
invest 3% of the accounts’ holdings in XYZ security while for all accounts managed according
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to the Large Cap Growth investment strategy it wishes to invest 1% of the accounts’ holdings in
XYZ security. Managers may consider some or all of the following factors in making decisions
as to the amount of a security to purchase or sell for accounts held in a particular investment
strategy:
e The strategy’s investment objective
policies
restrictions
risk tolerance
time horizon
portfolio construction
tax sensitivity
desired market capitalization range
nature and size of accounts held in the strategy
suitability
tolerance for portfolio turnover
availability of cash or buying power, and
whether the strategy’s accounts are eligible to participate in a trade pursuant to
compliance regulations.

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

Allocations to client accounts will be made by the end of the day on which the trade took place,
absent extraordinary circumstances.

Columbia Partners has determined that accounts managed in wrap fee programs will not be
eligible to participate in secondary offerings because of the administrative burdens of equitably
allocating to those accounts.

Block Trading

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

All portions of a block trade executed through one or more broker-dealers will be allocated pro
rata (subject to the exceptions discussed above) at the average price obtained by the broker-
dealers on that day. If multiple broker-dealers were used to execute the entire block trade, then a
separate pro rata allocation (subject to the exceptions discussed above) will be made for each
portion of the trade obtained at different broker-dealers at the average price obtained from each
of the broker-dealers. Circumstances under which Columbia Partners will not block trade
include some directed brokerage trades (see below in this section of the brochure) and wrap fee
program trades (with respect to secondary offerings or IPOs).

Directed Brokerage

Columbia Partners does not recommend, request or require its clients to direct their brokerage to
a particular broker-dealer. However, clients are permitted to direct their brokerage. A
significant portion of clients request that Columbia Partners direct brokerage transactions to
particular brokers. In most cases, directed brokerage trades are included in a block trade together
with clients that do not direct brokerage and then the directed brokerage trades are “stepped-out”
to the directed brokers. Stepped-out trades generally pay the same commission rates as other
trades in the block and receive the same quality of execution. One notable exception are those
wrap fee clients whose trades are stepped-out to the broker-dealer that sponsors the wrap fee but
are not charged any brokerage commission. Instead those wrap fee clients pay the wrap fee. See
the Advisory Business section of this Form ADV above for a discussion of the possible conflicts
related to wrap fee accounts. When directed accounts are not included in the block trade, they are
executed after the non-directed accounts. Under these circumstances the directed brokerage
clients may receive less favorable trade execution, pay higher prices for the securities and may
miss limited opportunity investments that other clients took advantage of by participating in the
block trade. In addition, in one directed brokerage arrangement that trades within the block and
that is not stepped-out, the custodian charges a flat fee per trade in addition to the commission
rate charged by the executing broker.

Wrap Fee Clients

Wrap fee account trades are sometimes executed separate from and subsequent to block trades at
the client’s designated wrap broker and may receive inferior executions compared to non-wrap
fee accounts. See additional conflicts of interest regarding wrap fees in the “Advisory Business”
section of this brochure above.

Allocations of Initial Public Offerings

From time to time, Columbia Partners may purchase shares in initial public offerings (*IPOs”) of
equity securities. An IPO may be deemed a scarce and valuable investment opportunity.
Described below are the policies and procedures Columbia Partners has adopted with respect to
allocating IPOs to its clients. Unless determined otherwise by the President, on behalf of the
Investment Policy Committee, Columbia Partners’ policies allows all equity investment
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strategies to purchase IPO securities. However, because of suitability and other constraints,
Columbia Partners’ team leaders may or may not believe it is appropriate to buy a particular IPO
for some or all of its investment strategies

In determining the allocation of IPOs among the accounts of Columbia Partners, each of the team
leaders of each of the Firm’s investment strategies determines if they would like to participate in
the offering for their strategies. In the event that more than one team leader chooses to
participate, to the extent practicable, the IPO will be distributed pro rata among all accounts
included in the strategies which the team leaders deem appropriate for the IPO. A team leader
may decide in his or her sole discretion to accept less than a pro rata distribution of an IPO for
any of his or her strategies if he or she determines that a pro rata allocation of the IPO to a
particular strategy would cause the accounts in the strategy to have too high a concentration of
the IPO security in light of the strategy’s investment goals.

In the event that the IPO is 1) likely to have a market capitalization of above $150 million but
below $2 billion; 2) the Small Cap/Small Growth/Hedge team leader is the only team leader
choosing to participate; and 3) it is estimated that a pro rata allocation of the IPO to the accounts
in the Small Cap, Small Growth and Hedge strategies will result in a significant number of
accounts receiving an amount of the 1PO security that is less than 0.25% of their total assets, the
IPO will be distributed on a rotational basis to one of three pre-established groups made up of
SmallCap, Small Growth and/or Hedge strategy accounts (“SmallCap/SmallGrowth/Hedge
Groups”). The SmallCap/Growth/Hedge Groups will be determined by taking the total dollar
value of the Small Cap, Small Growth and Hedge accounts and dividing them by approximately
three. Each of the SmallCap/SmallGrowth/Hedge Groups. will participate in IPO investments on
a rotational basis to promote fair and equitable participation in IPO investments by all accounts
invested in the Small Cap, Small Growth and Hedge strategies. To the extent practicable, within
a given SmallCap/SmallGrowth/Hedge Group, each account will participate in an IPO
investment pro-rata based on its account size.

In the event that the IPO is 1) likely to have a market capitalization of above $150 million but
below $2 billion; 2) the Small Cap/Small Growth/Hedge team leader and the SMID Growth
leader choose to participate; and 3) it is estimated that a pro rata allocation of the IPO to the
Small Cap, Small Growth, Hedge and SMID Growth strategies will result in a significant number
of accounts receiving an amount of the IPO security that is less than 0.25% of their total assets,
the IPO will be distributed on a rotational basis to one of the previously established
SmallCap/SmallGrowth/Hedge rotation groups combined with one of the three pre-established
SMID Growth rotation groups (collectively “SmallCap/SmallGrowth/Hedge/SMID Group™).
The combined rotation group will be comprised of the Small Cap/Small Growth/Hedge Group
whose turn it is plus the SMID Growth group whose turn it is. To the extent practicable, within a
given SmallCap/SmallGrowth/Hedge/SMID Group, each account will participate in an IPO
investment pro-rata based on its account size.

The rotational allocation basis used by Columbia Partners for IPO allocations may cause
variations in performance and holdings among the accounts in a given investment strategy since
different accounts in the strategy may fall into different Groups, and, consequently, invest in
different IPOs. From time to time, Columbia Partners may in its sole discretion reorganize
which accounts fall into each Group and/or add or eliminate Groups. This may result in certain
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accounts receiving IPO allocations more frequently and other accounts receiving allocations less
frequently than if such reorganizations, additions or eliminations had not occurred.

When making pro rata allocations among accounts, Columbia Partners may decide in its sole
discretion that a particular account should not receive shares of a particular IPO or fewer shares
than it would be entitled to based on a pro rata allocation because of 1) high transaction costs; 2)
tax or regulatory considerations; 3) an anticipated redemption by the account; 4) a violation of
the leverage limits of the account; 5) a violation of one of the investment restrictions or
guidelines of the account; 6) inappropriateness of the IPO in light of the objectives of the
account; 7) cash in the account available for investment; 8) company and industry concentrations
in the account; 9) an account’s directed brokerage arrangement either makes participation in the
IPO logistically difficult for Columbia Partners to execute the trade on behalf of the account or
does not allow for direct participation in the IPO, and/or 10) the account cannot be included in
the block order for the IPO securities.  If an account in a Group does not receive an allocation
of a particular IPO for any of the foregoing reasons, it generally will not have another
opportunity to receive allocations of an IPO security until its Group’s next turn in the rotation to
receive IPOs.

Columbia Partners may purchase for the wrap fee clients the same securities in the public
secondary markets after participating in the initial public offering or secondary offering for other
clients. As a result, the wrap fee clients may not pay prices as favorable as the Columbia
Partners clients that purchased the shares in the initial public offering or secondary offering.

In addition to the suitability and other constraints discussed herein, certain persons may be
otherwise restricted or prohibited from participating in IPOs in which Columbia Partners
participates. For instance, those persons deemed to be “Restricted Persons” as defined by
FINRA Rule 5130 of the Financial Regulatory Authority will not be allowed to invest in IPOs.

Although IPOs can be very valuable, they also carry a higher level of risk. Consequently, clients
should consider whether they wish for their accounts to be exposed to those risks. To the extent
a client does not want its account to be exposed to those risks, it may inform Columbia Partners
in writing that the client’s account be deemed ineligible for participation in IPOs. You may also
discuss whether IPOs are appropriate for you with your Columbia Partners Client Services
representative.

Allocation of Publicly Traded Debt Securities

Fixed Income Management determines the allocation of all publicly traded fixed income trades.
The target amounts for purchases and sales of bonds for each account generally will be
established and documented prior to execution. Because Columbia Partners’ goal is to maintain
the same investment profile in accounts with identical benchmarks, Columbia Partners attempts
to include as many accounts as possible in trades that are done for composite level investment
decisions. For example, if a decision is made to swap one corporate bond for another, Columbia
Partners looks at accounts that do not hold the sale candidate to determine if there is a similar
bond that can be sold to fund the purchase. However, in many instances fixed income trades are
not allocated across all accounts and are not allocated pro-rata across the accounts that are
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included in the trade. Some of the reasons for not allocating a specific trade across all accounts
include but are not limited to: 1) accounts often hold different bonds; 2) it is not always possible
to buy a bond held in existing accounts for a new account because it is not available; 3) accounts
hold different position sizes due to account cash flows; 4) the trade would result in an increase in
the variance of an account’s sector weight and/or duration from its composite’s sector weight
and/or duration; 5) the trade is being executed only for those accounts that contain too large a
variance from the their composite’s desired duration and/or sector weight; and 6) account
restrictions prevent the holding of the bond. Where an order is only partially filled, the
allocation of securities to the accounts shall be on the same ratio as the actual transactions bear to
the intended target percentages for each account. Exceptions to this policy may occur. For
example, if the pro rata allocation would result in one or more accounts being unable to meet an
investment objective, or if a pro rata allocation results in a de minimis allocation to certain
accounts, Columbia Partners may deviate from the preallocation formula. While Columbia
Partners’ goal with respect to allocations of publicly traded debt is to be fundamentally fair on an
overall basis with respect to all clients, there can be no assurance that on a trade-by-trade basis
that any particular client will not be treated more favorably than another.

ITEM 13 - REVIEW OF ACCOUNTS

Compliance with Investment Guidelines

Columbia Partners uses an automated portfolio management review system that allows Columbia
Partners’ personnel to effectively monitor and test that client accounts are managed in
accordance with certain client guidelines on a regular basis. These reports are reviewed monthly
to monitor: (1) variance of cash positions in individual accounts from guidelines; (2) variance of
individual accounts from the model account’s guidelines; (3) adherence to “sin” restrictions
imposed by particular accounts; (4) adherence to Sudan securities restrictions imposed by
particular accounts; (5) adherence of fixed income accounts to credit rating guidelines; (6)
variance from the model account for the investment strategy of the account; (7) sector weights
vs. benchmark; (8) P/E vs. benchmark; and (9) maximum percentage security weights.  In
addition, at least once a year, each account is reviewed formally by a Portfolio Review
Committee for consistency with account guidelines, risk tolerance and specific constraints. The
account is also compared against the model portfolio for the account’s investment strategy. The
members of the Portfolio Review Committee include the Columbia Partners’ Chief Compliance
Officer, the Director of Client Services and Marketing, the Director of Operations and the
marketing/client services representatives assigned to the account that is being reviewed or his
representative.  In addition, on a regular basis, the Fixed Income Portfolio Manager reviews
each fixed income portfolio to ensure compliance with guidelines.

Trade Errors
Columbia Partners generally will compensate clients for any material losses resulting from
trading errors caused by Columbia Partners' negligence. Where a third-party's negligence results

in a trading error that causes client losses, Columbia Partners will seek to recover the amount of
the losses from the third-party, although Columbia Partners is not responsible for ensuring that
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third parties compensate clients in such cases. Columbia Partners will not compensate clients for
losses resulting from trading errors where Columbia Partners concludes that those losses are
immaterial. If a trade error should simultaneously result in a loss in one or more accounts and a
gain windfall in one or more others, then before allocating the windfall gains, Columbia Partners
will use as much of the gain as possible to ameliorate the losses.

Reports

Clients receive quarterly reports from Columbia Partners. The quarterly reports display the
performance of the assets based upon time-weighted rates of return for the designated period of
statement of assets. The quarterly report includes the following pertinent information: account
portfolio at cost and market, sector classifications, account yield, accrued income, change in
portfolio value, purchases and sales, time weighted returns compared to benchmark and
performance composition (equity, shorts, fixed income and cash and cash equivalents).

ITEM 14 - CLIENT REFERRALS AND OTHER COMPENSATION

Columbia Partners receives facility fees (“Facility Fees”) from the private companies who issue
senior debt securities to Columbia Partners’ private capital clients. The amount of such fees
varies and is negotiated directly with the issuer but is usually equal to 2% of the debt investment
being made by the Columbia Partners’ private capital client. Columbia Partners may have an
incentive to choose to make private debt investments on behalf of private capital clients in those
issuers that are willing to pay the Facility Fees. Nonetheless, such Facility Fees are typically
paid by issuers when receiving institutional loans and therefore issuers understand that they
typically cannot enter into institutional lending agreements without agreeing to pay such Facility
Fees. In addition, the private capital clients have been informed about Columbia Partners’ receipt
of the Facility Fees and have authorized Columbia Partners to receive such fees. Other than the
Facility Fees and the benefits received from brokers described above in the “Brokerage
Practices” section of this brochure, Columbia Partners does not receive any economic benefits
from any person who is not a client.

Columbia Partners pays fees to a limited number of persons (“Solicitors”) for referring clients
(“Referred Clients”) to Columbia Partners. Solicitors can be employees of Columbia Partners or
independent third-parties. Columbia Partners uses a portion of the investment management fees
and performance fees it receives from Referred Clients to pay the Solicitors for their referral
activity. Columbia Partners does not charge Referred Clients higher advisory or performance
fees as a result of the solicitation fees it pays to Solicitors. Solicitors have an incentive to
recommend Columbia Partners investment management services because of the ongoing fees
they receive from Columbia Partners.

If Columbia Partners pays a cash fee to anyone for soliciting separate account clients on its
behalf, Columbia Partners will comply with the requirements of the SEC’s cash solicitation rule.
This rule requires a written agreement between the investment adviser and the person soliciting
clients on its behalf. The rule also requires that an unaffiliated solicitor provide a disclosure
document to the potential client at the time that the solicitation is made. As required by the rule,
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Columbia Partners will not engage another person to solicit clients on its behalf if that person has
been subject to securities regulatory or criminal action within the preceding ten years.

From time to time, one of Columbia Partners’ portfolio managers makes loans to nonpublic
companies owned by a client and solicitor for Columbia Partners. Columbia Partners does not
believe that these loans are related to solicitation activities; accordingly, they have not been
disclosed by the solicitor to prospective clients as part of the solicitor’s compensation for his
activities. Other clients of Columbia Partners do not have the opportunity to receive loans from
portfolio managers either directly or indirectly as loans to companies they may own or control.
This economic benefit has been offered only to one client. Although none of the companies to
which the portfolio manager has loaned funds is currently held in client accounts, client accounts
could acquire such companies in the future, creating a potential conflict of interest.

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

ITEM 15-CUSTODY

We or an affiliate may, among other things, act as general partner to private investment funds for
which we serve as investment adviser. Such powers may cause us to be deemed to have custody
of the private investment fund’s assets for purposes of the SEC’s custody rule. Accordingly, to
meet the requirements of the custody rule, private investment funds for which we serve as
investment adviser are subject to an annual audit in accordance with generally accepted accounting
principles conducted by an independent public accountant registered with the Public Company
Accounting Oversight Board and the audited financial statements are distributed to investors in
the private investment funds within 120 days of the end of the funds’ fiscal year.

With respect to separate accounts, we do not have custody of funds or securities, except for one
of the accounts in our Private Capital strategy. Clients select their own qualified custodians,
such as banks or broker-dealers, to maintain client funds or securities. Clients receive account
statements directly from their custodians and/or from their custodian banks’ accounting
departments. Clients should carefully review those statements. In addition, clients receive
account statements from us. When you receive account statements from us, we encourage you to
compare them to the account statements you received from your custodian and/or custodian bank
accounting department. There may be differences in market values between our account
statements and the custodian’s account statement for various reasons. For example, we and your
custodian may use different pricing sources to value securities held in your portfolio. Other
differences can be because we and the custodian may generate account statements on different
dates (such as on a trade date versus settlement date basis) or may be due to the custodian’s
policies for handling certain assets or changes in the values of certain assets. To the extent you
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find such discrepancies and would like to obtain an explanation, we encourage you to call us to
obtain such information.

ITEM 16 - INVESTMENT DISCRETION

With the exception of one institutional account, all portfolios are managed on a discretionary
basis. Discretionary authority is granted to Columbia Partners in the client’s investment
management agreement with Columbia Partners. During the initial structuring of each client
account, Columbia Partners' investment professionals and the client jointly determine an optimal
investment strategy given the client's investment objectives. In some cases clients impose
investment restrictions on their accounts.

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

ITEM 17 -VOTING CLIENT SECURITIES

Columbia Partners has adopted guidelines for voting proxies of publicly traded companies
(“Proxy Voting Guidelines”). The Firm uses ISS, a subsidiary of MSCI, Inc., a well-known
third party proxy voting service, to vote the Firm’s proxies. Columbia Partners, with the
assistance of ISS, has developed a custom set of guidelines (“the Proxy Voting Guidelines”)
which the Firm believes best represents the interests of its clients and are designed to promote
long term shareholder value. Under the Proxy Voting Guidelines, Columbia Partners generally
votes client proxies in accordance with what is commonly known as Taft-Hartley proxy voting
policies, although Columbia Partners does not follow the Taft-Hartley policies in all cases.
Columbia Partners has chosen these policies because we believe them to be most shareholder
friendly and in the best interest of all of our clients. The Proxy Voting Guidelines incorporate
ISS” U.S. Proxy Advisory guidelines policies when Columbia Partners believes that all of its
clients' interests are best served by such variances from the Taft-Hartley policies.

Columbia Partners manages money for numerous clients including many Taft-Hartley and union
plans. The Firm also participates at the request of numerous clients in the AFL-CIO survey of
proxy voting by money managers. The possibility of conflict of interest could be deemed to exist
between the Columbia Partners efforts to attract and retain union pension plan clients and its
proxy voting policies. Columbia Partners believes, however, that the Proxy Voting Guidelines
serve the best interests of all of its clients because they are designed to cause Columbia Partners
to vote in the economic best interests of its clients and are based on sound theories of corporate
governance which promote long term shareholder value. If a client wants to vote the proxies of a
publicly traded company differently than the manner in which Columbia Partners votes under the
Columbia Partners Proxy Voting Guidelines, it must contact Columbia Partners to arrange
procedures to vote differently than such guidelines.
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On an annual basis, Columbia Partners reviews the MSCI ISS Governance Services Policies,
Procedures and Practices Regarding Potential Conflicts of Interest and any updates to those
policies, procedures and practices to obtain a thorough understanding of ISS’ business and the
nature of conflicts of interest that the business presents. Columbia Partners assesses the
adequacy of those policies, procedures and practices in light of the particular conflicts of interest
that 1SS may face in voting proxies. Columbia Partners has reviewed an assessment made by
ISS’s outside counsel that verifies that the policies, procedures and practices have been
implemented by ISS. Columbia Partners also reviews, on an annual basis, the executive
summary of ISS’s annual compliance review prepared by the CCO of ISS that discusses the
implementation of the policies, practices and procedures. Columbia Partners engages in this
review to support its determination that ISS can vote proxies in an impartial manner and in the
best interests of Columbia Partners’ clients. In addition, Columbia Partners has arranged for ISS
to update it on any relevant changes in its business or conflict procedures so that Columbia
Partners can monitor that ISS continues to be able to vote proxies in an impartial manner and in
the best interests of Columbia Partners’ clients.

Where ISS does not vote on a particular issue or on the proxies of a company or Columbia
Partners plans on deviating from the manner in which ISS intends to vote, the manner in which
Columbia Partners will vote for such proxies will be determined by Columbia Partners’ Chief
Investment Officer. Columbia Partners also maintains a proxy voting committee for those
situations where Columbia Partners votes the proxies instead of ISS and the Chief Investment
Officer determines that a conflict of interest exists between Columbia Partners and its clients. In
such situations, at least two members of Columbia Partners’ proxy voting committee must
determine the position that is in the best interests of the Columbia Partners’ client whose account
owns the underlying security and vote the proxy in favor of that position.

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

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

ITEM 18 - FINANCIAL INFORMATION

This item requires disclosure of any financial condition that is reasonably likely to impair our

ability to meet contractual commitments to clients. Currently, there is no financial condition that
is reasonably likely to impair our ability to meet contractual commitments to clients.
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Daniel Goldstein
Columbia Partners, L.L.C. Investment Management
5425 Wisconsin Avenue, Suite 700
Chevy Chase, MD 20815
(240) 482-0415

March 31, 2014

This brochure supplement provides information about Daniel Goldstein that supplements the Columbia
Partners, L.L.C. Investment Management (“Columbia Partners™) brochure. You should have received a
copy of that brochure. Please contact K. Dunlop Scott, Chief Compliance Officer, at 240-482-0408 if you
did not receive Columbia Partners’ brochure or if you have any questions about the contents of this
supplement.

Item 2- Educational Background and Business Experience
Name: Daniel Goldstein

Year of Birth: 1971

Formal Education (after high school):

James Madison University, Bachelor of Arts
Columbia University, Masters in Business Administration, major in securities analysis

Business Background (previous 5 years):
Mr. Goldstein serves as a Portfolio Manager for the Firm’s Large Cap portfolio. He participates in day-
to-day portfolio decisions and provided quantitative analysis for the Firm’s investment professionals.

Mr. Goldstein has held these positions at Columbia Partners for the past five years. He joined the Firm in
1995.

Item 3- Disciplinary Information
Mr. Goldstein has not been involved in any legal or disciplinary events that are material to a client’s or a
prospective client’s evaluation of him.

Item 4- Other Business Activities
Mr. Goldstein is not engaged in any other investment related business, and does not receive compensation
in connection with any business activity outside of Columbia Partners.

Item 5-Additional Compensation
Mr. Goldstein does not receive any economic benefits from any person other than Columbia Partners in
connection with the provision of investment advice to clients.

Item 6-Supervision
Mr. Goldstein is supervised by Robert A. von Pentz, Senior Portfolio Manager and Chief Investment
Officer.

Columbia Partners’ Chief Investment Officer is responsible for overseeing all Investment Management



Policies and Processes as they relate to Columbia Partners’ long only portfolios and its Victor Equity
hedge fund.

Columbia Partners maintains a database (the “Securities Database”), which is updated regularly, of each
public equity investment held in its long only accounts that includes the rationale, date and price of the
investment, as well as the target price for future sale of the investment. For its Victor Equity Hedge
Funds, the firm tracks core holdings (“Core Holdings”) in the Securities Database, which are defined as
those holdings constituting 2% or more of a Victor Equity Hedge Fund portfolio. The firm tracks trading
and hedging positions around these Core Holdings through its portfolio accounting system. The Chief
Compliance Officer periodically checks the completeness of the system.

All trades for all long only accounts and for the Victor Equity Hedge Funds are recorded in the Firm’s
portfolio accounting system. Each portfolio manager reviews a daily report from the portfolio accounting
system to determine that the manager’s previous day’s trade instructions were correctly executed. In
addition, the Chief Investment Officer regularly speaks with all portfolio managers and periodically
reviews select daily portfolio reports for the various long only strategies and Victor Equity Hedge Funds
to identify issues or concerns with respect to the portfolios and to determine whether any investments
raise issues requiring closer examination. Each day, an administrator reconciles the prior day’s trades
recorded in the portfolio accounting system with statements from executing brokers.

Columbia Partners uses an automated portfolio management review system that allows Columbia
Partners’ personnel to effectively monitor and test that client accounts are managed in accordance with
certain client guidelines on a regular basis. These reports are reviewed monthly to monitor, among other
items, (1) variances of cash positions in individual accounts from guidelines and individual holdings and
strategies from model accounts and strategies; (2) adherence to investment restrictions and credit rating
weights (in relation to fixed income accounts) imposed by particular accounts and (3) variances in sector
weights and P/E ratios vs. benchmarks. In addition, at least once a year, each account is reviewed
formally by the Portfolio Review Committee for consistency with account guidelines, risk tolerance and
specific constraints. Each account is also compared against the model portfolio for the account’s
investment strategy. The members of the Portfolio Review Committee include the Columbia Partners
Chief Compliance Officer, the Director of Client Services and Marketing, the Director of Operations and
the marketing/client services representatives assigned to the account that is being reviewed or his
representative.

Any comments or complaints on the activities of Mr. Goldstein should be reported to Robert A. von
Pentz, Chief Investment Officer of the Firm at (240) 482 — 0410.



Mark Tindall
Columbia Partners, L.L.C. Investment Management
5425 Wisconsin Avenue, Suite 700
Chevy Chase, MD 20815
(240) 482-0418

March 31, 2014

This brochure supplement provides information about Mark Tindall that supplements the Columbia
Partners, L.L.C. Investment Management (“Columbia Partners™) brochure. You should have received a
copy of that brochure. Please contact K. Dunlop Scott, Chief Compliance Officer, at 240-482-0408 if you
did not receive Columbia Partners’ brochure or if you have any questions about the contents of this
supplement.

Item 2- Educational Background and Business Experience
Name: Mark Tindall

Year of Birth: 1970

Formal Education (after high school):

Swarthmore College, Bachelor of Arts, major in economics
Amos Tuck School, Dartmouth College, Master of Business Administration

Business Background (previous 5 years):
Mr. Tindall serves as a Portfolio Manager for the Firm’s Large Cap and Small and Midcap Growth
portfolios. He participates in day-to-day portfolio decisions.

Mr. Tindall has held these positions at Columbia Partners for the past five years. He joined the Firm in
2003.

Item 3- Disciplinary Information
Mr. Tindall has not been involved in any legal or disciplinary events that are material to a client’s or a
prospective client’s evaluation of.

Item 4- Other Business Activities
Mr. Tindall is not engaged in any other investment related business, and does not receive compensation in
connection with any business activity outside of Columbia Partners.

Item 5-Additional Compensation
Mr. Tindall does not receive any economic benefits from any person other than Columbia Partners in
connection with the provision of investment advice to clients.

Item 6-Supervision
Mr. Tindall is supervised by Robert A. von Pentz, Senior Portfolio Manager and Chief Investment
Officer.

Columbia Partners’ Chief Investment Officer is responsible for overseeing all Investment Management



Policies and Processes as they relate to Columbia Partners’ long only portfolios and its Victor Equity
hedge fund.

Columbia Partners maintains a database (the “Securities Database”), which is updated regularly, of each
public equity investment held in its long only accounts that includes the rationale, date and price of the
investment, as well as the target price for future sale of the investment. For its Victor Equity Hedge
Funds, the firm tracks core holdings (“Core Holdings”) in the Securities Database, which are defined as
those holdings constituting 2% or more of a Victor Equity Hedge Fund portfolio. The firm tracks trading
and hedging positions around these Core Holdings through its portfolio accounting system. The Chief
Compliance Officer periodically checks the completeness of the system.

All trades for all long only accounts and for the Victor Equity Hedge Funds are recorded in the Firm’s
portfolio accounting system. Each portfolio manager reviews a daily report from the portfolio accounting
system to determine that the manager’s previous day’s trade instructions were correctly executed. In
addition, the Chief Investment Officer regularly speaks with all portfolio managers and periodically
reviews select daily portfolio reports for the various long only strategies and Victor Equity Hedge Funds
to identify issues or concerns with respect to the portfolios and to determine whether any investments
raise issues requiring closer examination. Each day an administrator reconciles the prior day’s trades
recorded in the portfolio accounting system with statements from executing brokers.

Columbia Partners uses an automated portfolio management review system that allows Columbia
Partners’ personnel to effectively monitor and test that client accounts are managed in accordance with
certain client guidelines on a regular basis. These reports are reviewed monthly to monitor, among other
items, (1) variances of cash positions and in individual accounts from guidelines and individual holdings
and strategies from model accounts and strategies; (2) adherence to investment restrictions and credit
rating weights (in relation to fixed income accounts) imposed by particular accounts and (3) variances in
sector weights and P/E ratios vs. benchmarks. In addition, at least once a year, each account is reviewed
formally by the Portfolio Review Committee for consistency with account guidelines, risk tolerance and
specific constraints. Each account is also compared against the model portfolio for the account’s
investment strategy. The members of the Portfolio Review Committee include the Columbia Partners
Chief Compliance Officer, the Director of Client Services and Marketing, the Director of Operations and
the marketing/client services representatives assigned to the account that is being reviewed or his
representative.

Any comments or complaints on the activities of Mr. Tindall should be reported to Robert A. von Pentz,
Chief Investment Officer of the Firm at (240) 482 - 0410.



Mark long
Columbia Partners, L.L.C. Investment Management
5425 Wisconsin Avenue, Suite 700
Chevy Chase, MD 20815
(240) 482-0456

March 31, 2014

This brochure supplement provides information about Mark long that supplements the Columbia Partners,
L.L.C. Investment Management (“Columbia Partners™) brochure. You should have received a copy of that
brochure. Please contact K. Dunlop Scott, Chief Compliance Officer, at 240-482-0408 if you did not
receive Columbia Partners’ brochure or if you have any questions about the contents of this supplement.

Item 2- Educational Background and Business Experience
Name: Mark long

Year of Birth: 1987

Formal Education (after high school):

Cornell University, Bachelor of Science, Major in Operations Research and Information Engineering

Business Background (previous 5 years):
Mr. long serves as an Equity Analyst for the Firm’s Large Cap and Small and Midcap Growth portfolios.
He participates in day-to-day portfolio decisions.

Mr. long has held this position at Columbia Partners for the past month. He joined the Firm in February
2014.

Item 3- Disciplinary Information
Mr. long has not been involved in any legal or disciplinary events that are material to a client’s or a
prospective client’s evaluation of.

Item 4- Other Business Activities
Mr. long is not engaged in any other investment related business, and does not receive compensation in
connection with any business activity outside of Columbia Partners.

Item 5-Additional Compensation
Mr. long does not receive any economic benefits from any person other than Columbia Partners in
connection with the provision of investment advice to clients.

Item 6-Supervision
Mr. long is supervised by Robert A. von Pentz, Senior Portfolio Manager and Chief Investment Officer.

Columbia Partners’ Chief Investment Officer is responsible for overseeing all Investment Management
Policies and Processes as they relate to Columbia Partners’ long only portfolios and its Victor Equity
hedge fund.

Columbia Partners maintains a database (the “Securities Database™), which is updated regularly, of each




public equity investment held in its long only accounts that includes the rationale, date and price of the
investment, as well as the target price for future sale of the investment. For its Victor Equity Hedge
Funds, the firm tracks core holdings (“Core Holdings”) in the Securities Database, which are defined as
those holdings constituting 2% or more of a Victor Equity Hedge Fund portfolio. The firm tracks trading
and hedging positions around these Core Holdings through its portfolio accounting system. The Chief
Compliance Officer periodically checks the completeness of the system.

All trades for all long only accounts and for the Victor Equity Hedge Funds are recorded in the Firm’s
portfolio accounting system. Each portfolio manager reviews a daily report from the portfolio accounting
system to determine that the manager’s previous day’s trade instructions were correctly executed. In
addition, the Chief Investment Officer regularly speaks with all portfolio managers and periodically
reviews select daily portfolio reports for the various long only strategies and Victor Equity Hedge Funds
to identify issues or concerns with respect to the portfolios and to determine whether any investments
raise issues requiring closer examination. Each day an administrator reconciles the prior day’s trades
recorded in the portfolio accounting system with statements from executing brokers.

Columbia Partners uses an automated portfolio management review system that allows Columbia
Partners’ personnel to effectively monitor and test that client accounts are managed in accordance with
certain client guidelines on a regular basis. These reports are reviewed monthly to monitor, among other
items, (1) variances of cash positions and in individual accounts from guidelines and individual holdings
and strategies from model accounts and strategies; (2) adherence to investment restrictions and credit
rating weights (in relation to fixed income accounts) imposed by particular accounts and (3) variances in
sector weights and P/E ratios vs. benchmarks. In addition, at least once a year, each account is reviewed
formally by the Portfolio Review Committee for consistency with account guidelines, risk tolerance and
specific constraints. Each account is also compared against the model portfolio for the account’s
investment strategy. The members of the Portfolio Review Committee include the Columbia Partners
Chief Compliance Officer, the Director of Client Services and Marketing, the Director of Operations and
the marketing/client services representatives assigned to the account that is being reviewed or his
representative.

Any comments or complaints on the activities of Mr. long should be reported to Robert A. von Pentz,
Chief Investment Officer of the Firm at (240) 482 - 0410.



Rhys A. Williams
Columbia Partners, L.L.C. Investment Management
5425 Wisconsin Avenue, Suite 700
Chevy Chase, MD 20815
(610) 727-3841

March 31, , 2014

This brochure supplement provides information about Rhys A. Williams that supplements the Columbia
Partners, L.L.C. Investment Management (“Columbia Partners™) brochure. You should have received a
copy of that brochure. Please contact K. Dunlop Scott, Chief Compliance Officer, at 240-482-0400 if you
did not receive Columbia Partners’ brochure or if you have any questions about the contents of this
supplement.

Item 2- Educational Background and Business Experience
Name: Rhys A. Williams

Year of Birth: 1961

Formal Education (after high school):

Duke University, Bachelor of Arts, major in International Economics

Johns Hopkins School of Advanced International Service, Master of Arts, major in International
Economics

Business Background (previous 5 years):

Rhys A. Williams serves as Senior Portfolio Manager for the Firm’s Small Cap and Small Cap Growth
portfolios. He is responsible for overall direction of the strategies and day-to-day portfolio decisions. He
serves as Portfolio Manager for the Victor Equity funds, of which Columbia Partners is the General
Partner. He also serves on the Management Committee of the Firm. Mr. Williams is assisted in his
investment management by other members of the Columba Partners’ investment team, including Grainne
Coen, Mark Tindall and Dan Goldstein.

Mr. Williams has held these positions at Columbia Partners since he joined the Firm in 1998.

Item 3- Disciplinary Information
Mr. Williams has not been involved in any legal or disciplinary events that are material to a client’s or a
prospective client’s evaluation of him.

Item 4-Other Business Activities
Mr. Williams is not engaged in any other investment related business, and does not receive compensation
in connection with any business activity outside of Columbia Partners.

Item 5-Additional Compensation
Mr. Williams does not receive any economic benefits from any person other than Columbia Partners in
connection with the provision of investment advice to clients.

Item 6-Supervision



Mr. Williams is supervised by Robert A. von Pentz, Chief Investment Officer.

Columbia Partners’ Chief Investment Officer is responsible for overseeing all Investment Management
Policies and Processes as they relate to Columbia Partners’ long only portfolios and its Victor Equity
hedge fund.

Columbia Partners maintains a database (the “Securities Database”), which is updated regularly, of each
public equity investment held in its long only accounts that includes the rationale, date and price of the
investment, as well as the target price for future sale of the investment. For its Victor Equity Hedge
Funds, the firm tracks core holdings (“Core Holdings”) in the Securities Database, which are defined as
those holdings constituting 2% or more of a Victor Equity Hedge Fund portfolio. The firm tracks trading
and hedging positions around these Core Holdings through its portfolio accounting system. The Chief
Compliance Officer periodically checks the completeness of the system.

All trades for all long only accounts and for the Victor Equity Hedge Funds are recorded in the Firm’s
portfolio accounting system. Each portfolio manager reviews a daily report from the portfolio accounting
system to determine that the manager’s previous day’s trade instructions were correctly executed. In
addition, the Chief Investment Officer regularly speaks with all portfolio managers and periodically
reviews select daily portfolio reports for the various long only strategies and Victor Equity Hedge Funds
to identify issues or concerns with respect to the portfolios and to determine whether any investments
raise issues requiring closer examination. Each day, the prior day’s trades recorded in the portfolio
accounting system are reconciled with statements from executing brokers.

Columbia Partners uses an automated portfolio management review system that allows Columbia Partners
personnel to effectively monitor and test that client accounts are managed in accordance with certain
client guidelines on a regular basis. These reports are reviewed monthly to monitor, among other items,
(1) variances of cash positions and in individual accounts from guidelines and individual holdings and
strategies from model accounts and strategies; (2) adherence to investment restrictions and credit rating
weights (in relation to fixed income accounts) imposed by particular accounts and (3) variances in sector
weights and P/E ratios vs. benchmarks. In addition, at least once a year, each account is reviewed
formally by a Portfolio Review Committee for consistency with account guidelines, risk tolerance and
specific constraints. Each account is also compared against the model portfolio for the account’s
investment strategy. The members of the Portfolio Review Committee include the Columbia Partners
Chief Compliance Officer, the Director of Client Services and Marketing, the Director of Operations and
the marketing/client services representatives assigned to the account that is being reviewed or his
representative.

Robert von Pentz, Chairman of the Firm’s Management Committee is responsible for supervising Mr.
William’s investment advisory activities. Any comments or complaints on the activities of Mr. Williams
should be reported to Robert A. von Pentz, Chief Investment Officer of the Firm at (240) 482 — 0410.



Robert A. von Pentz
Columbia Partners, L.L.C. Investment Management
5425 Wisconsin Avenue, Suite 700
Chevy Chase, MD 20815
(240) 482-0410

March 31, 2014

This brochure supplement provides information about Robert A. von Pentz that supplements the
Columbia Partners, L.L.C. Investment Management (“Columbia Partners™) brochure. You should have
received a copy of that brochure. Please contact K. Dunlop Scott, Chief Compliance Officer, at 240-482-
0408 if you did not receive Columbia Partners’ brochure or if you have any questions about the contents
of this supplement.

Item 2- Educational Background and Business Experience
Name: Robert A. von Pentz

Year of Birth: 1955

Formal Education (after high school):

University of New Mexico, Bachelor of Arts, concentration in economics; Masters of Business
Administration, concentration in finance.

Business Background (previous 5 years):

Robert A. von Pentz serves as Chief Investment Officer for the Firm and as Senior Portfolio Manager for
the Firm’s Large Cap, Large Growth and Small Mid Cap Growth portfolios. He is responsible for overall
direction of the strategies and day-to-day portfolio decisions. He also serves as Chairman of the
Management Committee of the Firm.

With the exception of Chairman of the Management Committee, Mr. von Pentz has held these positions at
Columbia Partners since he founded the Firm in 1995. He was elected Chairman of the Management
Committee in 2004.

Item 3- Disciplinary Information
Mr. von Pentz has not been involved in any legal or disciplinary events that are material to a client’s or a
prospective client’s evaluation of him.

Item 4-Other Business Activities
Mr. von Pentz is not engaged in any other investment related business, and does not receive compensation
in connection with any business activity outside of Columbia Partners.

Item 5-Additional Compensation
Mr. von Pentz does not receive any economic benefits from any person other than Columbia Partners in
connection with the provision of investment advice to clients.



Item 6-Supervision
Mr. von Pentz is supervised by K. Dunlop Scott, Chief Operating Officer and Chief Compliance Officer,
and by the Management Committee.

Columbia Partners’ Chief Investment Officer is responsible for overseeing all Investment Management
Policies and Processes as they relate to Columbia Partners’ long only portfolios and its Victor Equity
hedge fund.

Columbia Partners maintains a database (the “Securities Database™), which is updated regularly, of each
public equity investment held in its long only accounts that includes the rationale, date and price of the
investment, as well as the target price for future sale of the investment. For its Victor Equity Hedge
Funds, the firm tracks core holdings (“Core Holdings”) in the Securities Database, which are defined as
those holdings constituting 2% or more of a Victor Equity Hedge Fund portfolio. The firm tracks trading
and hedging positions around these Core Holdings through its portfolio accounting system. The Chief
Compliance Officer periodically checks the completeness of the system.

All trades for all long only accounts and for the Victor Equity Hedge Funds are recorded in the Firm’s
portfolio accounting system. Each portfolio manager reviews a daily report from the portfolio accounting
system to determine that the manager’s previous day’s trade instructions were correctly executed. Each
day, the prior day’s trades recorded in the portfolio accounting system are reconciled with statements
from executing brokers.

Columbia Partners uses an automated portfolio management review system that allows Columbia
Partners’ personnel to effectively monitor and test that client accounts are managed in accordance with
certain client guidelines on a regular basis. These reports are reviewed monthly to monitor, among other
items, (1) variances of cash positions in individual accounts from guidelines and individual holdings and
strategies from model accounts and strategies; (2) adherence to investment restrictions and credit rating
weights (in relation to fixed income accounts) imposed by particular accounts and (3) variances in sector
weights and P/E ratios vs. benchmarks. In addition, at least once a year, each account is reviewed
formally by the Portfolio Review Committee for consistency with account guidelines, risk tolerance and
specific constraints. Each account is also compared against the model portfolio for the account’s
investment strategy. The members of the Portfolio Review Committee include the Columbia Partners
Chief Compliance Officer, the Director of Client Services and Marketing, the Director of Operations and
the marketing/client services representatives assigned to the account that is being reviewed or his
representative.

K, Dunlop Scott, Chief Operating Officer and Chief Compliance Officer as well as the Management
Committee of the Firm are responsible for supervising Mr. von Pentz’ investment advisory activities.
Any comments or complaints on the activities of Mr. von Pentz should be reported to K. Dunlop Scott,
Chief Operating Officer and Chief Compliance Officer of the Firm at (240) 482—-0408.



compliance regarding the pricing and valuationhe portfolio and the shares of the QUANT
Funds.

4.6  Proxy Voting
l. Purpose of These Procedures

Columbia Partnertias authority to vote proxies or take other actionsbehalf of the
funds and accounts it manages when granted subbréwytby its clients.

In exercising this authority, Columbia Partners tract in accordance with the following
policies and procedures, which are reasonably dedigo cause Columbia Partners to vote and
take other corporate actions (collectively, “Acgdnin the best interest of Columbia Partners’
clients, and in accordance with Columbia Partnigds'ciary duties and applicable regulations.

This procedure sets forth the current policies pratedures of Columbia Partners with
regard to the voting of proxies over which ColumBiartners has investment responsibility.
These policies and procedures are available tor@lmkuPartners’ clients upon request.

Il. Proxy Voting Guidelines

The Firm has engaged Institutional Shareholderi€es\(ISS) to vote proxies on behalf
of Columbia Partners’ clients in a manner consistgth the Columbia Partners Proxy Voting
Guidelines. ISS provides a quarterly summary olu@bia Partners’ proxy voting records and
issues. The Firm maintains a program to arrang&sfs to handle all proxy voting for Columbia
Partners’ clients, maintains lists of such clierded maintains the on-line records of votes
provided for each client by ISS.

We have adopted the Columbia Partners Proxy Vd@aglelines which are based upon
two sets of proxy voting guidelines developed bg.ISColumbia Partners has reviewed the two
sets of proxy voting guidelines developed by IS8 laas chosen those guidelines that it believes
are designed to cause Columbia Partners to vdteeirconomic best interests of its clients. We
believe the Columbia Partners Proxy Voting Guidedimre based on sound theories of corporate
governance and are in the best interest of ountslie

On an annual basis, Columbia Partners reviews 3l% Governance Services Policies,
Procedures and Practices Regarding Potential Ctaftif Interest and any updates to those
policies, procedures and practices to obtain aotlgit understanding of ISS’s business and the
nature of conflicts of interest that the businesssents. Columbia Partners assesses the
adequacy of those policies, procedures and pradiickght of the particular conflicts of interest
that ISS may face in voting proxies. Columbia Rens has reviewed an assessment of ISS’s
outside counsel that verifies that the policiemcpdures and practices have been implemented
by ISS. Columbia Partners also reviews, on an a@nbasis, the executive summary of ISS’s
annual compliance review prepared by the CCO oftia$ discusses the implementation of the
policies, practices and procedures. Columbia Bestengages in this review to support its
determination that ISS can vote proxies in an iti@lamanner and in the best interests of its’
clients. In addition, Columbia Partners has areahfgr ISS to update it on any relevant changes
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in its business or conflict procedures so thaait monitor that ISS continues to be able to vote
proxies in an impartial manner and in the bestre#is of Columbia Partners’ clients.

A.

Voting. Proxies of public companies are voted by ISSuating to the
Columbia Partners Proxy Voting Guidelines set farthAppendix B.
Proxies for private companies are voted by Coluniaatners, because
ISS does not vote private equity proxies. Whet® ti®es not vote on a
particular issue or on the proxies of a particldampany or Columbia
Partners does not wish to vote in the manner B&tplans to vote, the
manner in which Columbia Partners will vote will determined by the
CIO in the best interests of the client whose antowns the underlying
security.  Columbia Partners retains the righvate proxies should it
determine that ISS’ intentions do not best repregenbest interests of the
client. In the event that Columbia Partners doeasvote in accordance
with the Columbia Partners Proxy Voting Guideliniésyill document the
reason why the manner in which it voted is in tlesthinterests of its
clients.

Authority. Columbia Partners handles proxy voting only whsrclients
provide that authority.

Client Best Interest Columbia Partners’ proxy voting procedures are
designed and implemented in a way that is reasgrextpected to cause
Columbia Partners to vote proxies in the best asfeof its clients.

Conflicts of Interest In some instances, a proxy vote may present a
conflict between the interests of a client, on ¢ine hand, and Columbia
Partners’ interests or the interests of one of @dbia Partners’
consultants. The Columbia Partners Proxy Votingid€ines are
designed to address those conflicts of interegtrbyiding preestablished
guidelines on how to vote. Columbia Partners na@nsta Proxy Voting
Committee for those situations where Columbia Rastmnd not ISS will
vote on a particular proxy and the CIO determinest ta conflict of
interest exists between Columbia Partners and liemts. In such
situations, the CIO must consult with a second nandf the Proxy
Voting Committee to determine the position thainishe best interests of
the client whose account owns the underlying sgcurlf the CIO and the
other member of the Proxy Voting Committee do ngrea as to which
position is in the best interests of the clientdmg the security, a third
member of the Proxy Voting Committee shall be tegedninative vote as
to which position is in the best interests of tHent and Columbia
Partners must vote accordingly. The Proxy Votingmtittee includes
the following members: CIO, CCO, Director of Matikg, and the Fixed
Income Manager.
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E. ERISA Accounts Columbia Partners’ responsibilities for votinRISA
accounts include: the duty of loyalty, prudence anthpliance with the
plan, as well as a duty to avoid prohibited tratisas.

F. Client Direction If a client wants to vote its proxies in a manti&t is
different from these policies and procedures, thent must contact
Columbia Partners to arrange alternate procedures.

G. Review of Votes On a periodic basis, Columbia Partners will sgwgck
records of votes cast by ISS to confirm that prexaee properly cast by
ISS.

A copy of the Columbia Partners Proxy Voting Guiides appears in Appendix B.

A record of all proxy decisions and the rationale\foting will be retained and available
for inspection by clients at any time in accordandt the procedures listed below. We retain
the right to deviate from the Columbia Partnersxi?rdoting Guidelines if we believe that the
clients’ interests are best served by a differete than that prescribed for by the guidelines.

. Disclosure of Policies and Procedures

Columbia Partners will provide a summary of theskcjes and procedures in its Form
ADV Part 2A to be furnished to clients. Columbiartders will further provide a copy of these
policies and procedures to any client upon request.

A Disclosure of Voting Record

Upon a request from a client, Columbia Partnerd fuiinish to such client its proxy
voting record with respect to such client’s sedesit

V. ERISA Considerations

ERISA prohibits fiduciaries from acting on behalff @ plan in situations in which the
fiduciary is subject to a conflict of interest. U4 if Columbia Partners determines that it has
been deemed an ERISA fiduciary and subsequentlal@sflict of interest with respect to the
voting of proxies, Columbia Partners must eithekse client’s informed direction or retain an
independent person to direct Columbia Partners toovote the proxy in the best interests of the
ERISA account.

VI. Receipt of Proxy Materials

Columbia Partners receives proxy materials fronnéss, custodians or broker-dealers
through the mail in hard copy form or electroniactiowith respect to any securities held in client
accounts.

VII.  Recordkeeping and Reporting

Columbia Partners must make and retain the follgwin
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A. a copy of these policies and procedures;

B. a copy of each request for action that Columbiatnieas receives
regarding client securities;

C. a record of each vote cast by Columbia Partnetsetialf of a client;

D. a copy of any document created by Columbia Parthatsvas material to
making a decision how to vote proxies on behalfaotlient or that
memorializes the basis for that decision; and

E. a copy of each written client request for inforroation how Columbia
Partners voted proxies on behalf of the client, artbpy of any written
response by Columbia Partners to any (written al)adient request for
information on how Columbia Partners voted proxoes behalf of the
requesting client.

F. a copy of any determination regarding a vote thewiates from the
Columbia Partners Proxy Voting Guidelines.

G. a copy of any materials reviewed in any due dilggereview of any third-
party proxy voting service used by Columbia Pagn&y vote client
proxies.

All books and records required to be made and dextabove must be maintained and
preserved in an easily accessible place for a ge&fianot less than five years from the end of the
fiscal year during which the last entry was madesach record, the first two years in an
appropriate office of Columbia Partners.

5.0 TRADING ACTIVITIES

5.1 Trading Restrictions

l. Background

Various procedures throughout this Manual may tesulcertain trading restrictions
applying to Columbia Partners and its Employee®r éxample, Client Guidelines, Code of
Ethics requirements and Insider Trading procedumesy restrict certain trading by Client
accounts and/or Employee accounts. This secti@oudses additional restrictions and/or
limitations that may occur with respect to certaades.

I. Regulation M Rule 105 Restriction

Rule 105 of Regulation M generally prohibits sejlim security short and then purchasing
such security in a registered offering (such as,ef@mmple, a secondary offering or follow-on
offering) that is priced within five days followinthe short sale. The Rule has a number of
exceptions. To comply with Rule 105, Columbia Rar$ has implemented the procedures
described below.
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D. Individual Archiving and Daily Backups

For disk space management, Columbia Partners sigpfiee capability provided by
Outlook to archive e-mails to PST files for longntestorage of e-mail you wish to retain and
access. Archiving of each Inbox is done by IT gmeaodic basis. This Outlook archiving is a
separate function from the permanent E-mail Ratenind Archiving function referenced
above. Its purpose is to assist you in retainimg @rganizing the e-mail you wish to have easy
access to for long periods of time.

Columbia Partners also makes daily tape backupbkeoé-mail server to assist with the
recovery of our business systems in the eventtardware or software failure. These backups
are designed to restore the system to its pre\stais in the event of a system failure. They are
not designed to recover, search, or restore indalidEmployee e-mail. This process would
normally not affect Employees.

1. Use of Unauthorized E-mail Programs

Employees are explicitly prohibited from conducti@plumbia Partners business by
sending, receiving, or in any way utilizing or assiag any e-mail or messenger program not
specifically authorized by Columbia Partners. Timsludes the use of any non-authorized e-
mail programs such as Yahoo Mail or the use of rmy-authorized instant messenger service
such as a personal Yahoo Instant Messenger accamytquestions regarding a program should
be directed to the CCO.

V. Review of E-mails by the CCO

E-mails may be searched, accessed and reviewedohym@ia Partners supervisors
and/or the CCO at any time and without notice topryees. The CCO will have the primary
responsibility for monitoring e-mail. As a ColumabPartners’ policy, the permanently archived
e-mails will not be viewed casually or without aesjiic business purpose. These business
purposes include, but are not limited to requeststhe SEC or another regulator, senior
management requirements, business continuity pesposssues relating to a departing
Employee, etc.

Columbia Partners reserves the right to changecipsliand procedures as needed and
will inform Employees of material changes as expedsly as possible.

12.0 PRIVACY AND INFORMATION PROTECTION

12.1 Privacy Policy

l. Law and Policy

The Gramm-Leach-Bliley Act (“GLBA”) requires all itfancial institutions,” defined to
include investment advisers, investment companmekaoker-dealers, to establish procedures
and systems to assure privacy of client persond famancial information. The privacy
requirements set forth herein apply only to indiaf non-entity clients, including U.S.
individuals who invest in Private Funds.
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Il Protected Information

GLBA requires that a financial institution resp#wot privacy of its clients and protect the
security of “non-public personal information,” dedid as personally identifiable financial
information provided by a client, obtained as aultesf a transaction with a client or obtained
otherwise. Regulation S-P, adopted by the SE@hmement the privacy provisions of GLBA,
treats any personally identifiable information diméncial” if the financial institution received
the information in connection with providing a fir@al product or service to a consumer. Thus,
any information provided by U.S. individual investdo Columbia Partners in connection with
the investment advisory relationship should be clemed subject to these privacy requirements.
In addition, information created in the course lué telationship, such as account balances and
securities positions or transactions, is subjegiriwacy protection.

It is Columbia Partners’ policy to keep all clientormation strictly confidential and not
to disclose any such information to non-affiliatixtd parties, except as set forth in Columbia
Partners’ Privacy Notice.

1. Initial and Annual Notices

Regulation S-P requires advisers to provide ndtc&ustomers” about the institution’s
privacy policies and practices (“Privacy Notice"The Privacy Notice must be provided to an
individual when the “client relationship” is establed. Thus, the Privacy Notice should be
given to the client at the time the advisory cotttia signed. An annual notice (which should be
identical to the Privacy Notice unless such nolkias been subsequently revised) must be given
once in each twelve-month period. The Private Buisgbnsored by Columbia Partners are also
required to give a privacy policy statement to widiial, non-entity U.S. investors in the Private
Funds. The Privacy Notices for U.S. and non Ullents are enclosed as Appendix Q and
Appendix R to this policy.

V. Content of Notices

Both the Privacy Notice and annual notices musta#t, among other things, a general
description of Columbia Partners’ Policies and Bdures to protect clients’ non-public
information; categories of non-public personal miation, if any, that are disclosed; and
categories of affiliates or non-affiliated thirdrpes, if any, that may receive the information.

Specifically, all privacy notices must contain:

» The name of the legal entity or entities to whicé hotice applies;

* The categories of nonpublic personal informaticat the entity collects;

* A general description of the sources from whichehgty obtains nonpublic personal
information;

* The categories of nonpublic personal informatioat tthe entity discloses and the
general purposes for which such disclosures areemad
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* The categories of affiliates and non-affiliatedrdhiparties to which the entity
discloses nonpublic personal information. If Cohian Partners only discloses
nonpublic personal information to non-affiliatedirth parties in ways that are
consistent with the permissible disclosures listed\ppendix S, a statement in the
privacy notice that nonpublic personal informatievill only be disclosed in
accordance with applicable law is sufficient;

* To the extent that nonpublic personal informatiamnaerning former clients is
handled or disclosed differently than is nonpulgérsonal information concerning
current clients, a general description of what farnclient nonpublic personal
information is disclosed, and to what categoriegeoipients;

* If nonpublic personal information is shared withnreffiliated third parties in any
manner that does not fall under one of the perbisseasons listed in Appendix S, a
statement that the client has the ability to opt afusuch disclosures and directions
for doing so. (Note: if such an opt-out is reqdiend is included in a privacy notice,
the disclosures of nonpublic personal informatimmvhich such opt-outs would apply
may not proceed until at least 30 days after tliee@® have been distributed.);

« A general statement concerning Columbia Partnemslicips and procedures
regarding information security. A statement thatuthbia Partners restricts access to
nonpublic personal information to those Employeed service providers who need
to know such information in order to provide prottuand services to clients, and that
otherwise Columbia Partners utilizes technologiaaiganizational and physical
information security procedures to protect the wmherftiality and integrity of
nonpublic personal information is sufficient;

» If Columbia Partners engages in any joint marketelgtionships with non-affiliated
financial institutions, a statement describing stethtionships, the types of nonpublic
personal information that are disclosed to sucht joiarketing partners, and the ways
in which information so disclosed will be used.ofdt “joint marketing” in this sense
means relationships with third parties such thaaricial products and services are
jointly marketed, co-branded, or where one findnitiatitution markets the other’s
financial products or services); and

* If applicable, a statement concerning the discles@olumbia Partners makes to its
affiliates or any third parties under the Fair Gr&kporting Act (15 U.S.C. § 1681la
et seq.).

Privacy notices that are distributed to non-U.Sidents must contain the following
additional elements:

* This statement: “Your nonpublic personal informatisill be sent to and maintained
in the United States, subject to applicable U.#sla U.S. law concerning privacy
and data protection may differ from, and may preval lower level of protection
than, the law of your home country. By opening aatount or entering into a

-95-




transaction with Columbia Partners, you explicitignsent to allow your personal
information to be sent to and processed in theddrgtates.”

» A statement describing how individuals may accesspy of the nonpublic personal
information concerning them held by Columbia Pagne

* If any direct marketing is to be undertaken by @ubia Partners or its affiliates to
clients, a statement that clients may opt out of aoch direct marketing and
instructions for exercising such opt-out.

V. Safeguarding Client Information.

Columbia Partners and accounts managed by ColuRd@itaers maintain safeguards that
comply with federal standards to protect client ameestor information, restrict access to the
personal and account information of clients to ¢hdamployees who need to know that
information in the course of their job responsthb and requires that third parties with which
Columbia Partners or any Private Funds share cliefdrmation must agree to follow
appropriate standards of security and confidetyiali

VI. Procedures

A. Delivery of Privacy Notice. The CCO or his designwith the assistance
of Columbia Partners’ Administrator, has resporigybfor assuring that
the Privacy Notice is provided to individual clisnh the U.S. at the time
an account is opened. For individual U.S. invesiora Private Fund,
Columbia Partners’ and/or the fund’s Privacy Notad be included in
the subscription documents (or separately delivelsd the fund
administrator).

B. Delivery of Annual Privacy Notice. The CCO willform that the annual
Privacy Notice is mailed to all individual clientsthe U.S. Normally the
Privacy Notice will be mailed together with the aahoffer of Form ADV
Part 2A. Private Fund administrators mail the ahmotice to U.S.
Private Fund investors.

C. Record Retention. The CCO shall be responsible nf@intaining
Columbia Partners’ Privacy Notice and updatingribgce in light of any
changes. Designated personnel or Columbia Parifyénsinistrator shall
retain evidence that the initial and annual PrivBlogice was delivered to
individual U.S. clients (or U.S. investors), andalkshietain copies of the
letters to clients (and U.S. investors) regardimg delivery of the annual
Privacy Notice.

D. Safeguarding Client Information — Physical Fa@kti Columbia Partners’
physical office space is secure and accessiblelmnguthorized personnel
who have keys and/or electronic access cards. ofatd personnel of
Columbia Partners may include non-Columbia PartBenployees, such
as investment professionals who may rent workspeatiein Columbia
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Partners’ physical office. In the event that CodhienPartners shares
workspace to non-Columbia Partners Employees, t8©& vill inform
these non-Columbia Partners Employees of Columbidan€rs’ Privacy
Policy and inform them that they are prohibitedniracviewing any of
Columbia Partners’ client information. Should Guhia Partners need to
dispose of non-public personal information, it wilb so by a means
reasonably designed to protect against unauthogzeéss or use.

Safeguarding Information —Training: To assist Employees in
understanding their obligations with respect to -pablic personal
financial information of U.S. individual investorttsie CCO will:

(1) Inform Employees regarding Columbia Partners’ atetitiality
and security standards for handling client infolioratby giving
them a copy of this Manual.

(i) Instruct Employees to take basic steps to maintiaén security,
confidentiality and integrity of client informatipmcluding:

Q) not leaving files, notes or correspondence in {eno

(2) changing passwords periodically, and not posting
passwords near computers;

(3) when possible, not conversing in the presence of an
persons not authorized to hear or receive suchnreton;

(4)  discouraging the use of speaker phones and distisssi
hallways, elevators, and any public places; and

(5) recognizing any fraudulent attempt to obtain client
information and reporting it to appropriate managetn
personnel.

(i) Limit access to client information to Employees whave a
business reason for seeing it.

(iv) Keep access to computer files containing clientorimiation
restricted by password.

(v) Inform Employees not to leave open files that halient
information on the computer while they are notha&irt desk.

(vi)  Keep back-up computer files locked at alternatessdllowing
access only to authorized persons.

(vii)  Oversee service providers by taking reasonables dtepelect and
retain service providers that are capable of menimg appropriate
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safeguards and requiring service providers to agpeg&actually to
implement and maintain such safeguards.

(vii) Evaluate and adjust the information security progia light of
results of testing and monitoring, any material nges to
Columbia Partners’ operations or business arrangsmer any
other circumstances that would impact Columbia rieast
information security program.

(ix)  Impose disciplinary measures for serious breacimeks possibly
impose disciplinary measures for any breach atdikeretion of
Columbia Partners.

Outside service providers, including Columbia Persh attorneys, auditors and
administrators, may be given access to non-puldisgnal financial information concerning
U.S. individual clients and investors necessareffect, administer, or enforce a transaction
authorized by clients or in connection with theyis®mn of services to Columbia Partners and
the Private Funds. It is Columbia Partners’ reabte belief that such service providers are
capable of maintaining and have in place appropgateguards to protect client information.

13.0 DISASTER RECOVERY PLAN

13.1 Disaster Recovery Plan

l. Purpose

The purpose of this Disaster Recovery Plan (tharfBlis to provide a process and plan
for the management of an emergency or disaster eesudt of fire, water or other hazard
(physical or otherwise) if there is damage or adbwn that results in Columbia Partners being
unable to have access to its computer serviceseanipes for the immediate future. This Plan is
intended to provide for the safety and continuifyGolumbia Partners’ business operations.
Columbia Partners has its primary business offitghe United States at 5425 Wisconsin
Avenue, Suite 700, Chevy Chase, Maryland 20815.

Columbia Partners has adopted this Plan to saisfiycprovide for the safekeeping of
records of Columbia Partners, and Columbia Partpeosision of investment advisory services
to its clients. These procedures set forth thpssteat may become necessary to maintain the
continuity of Columbia Partners’ essential businfesstions during emergencies and disasters.

I. Implementation

The implementation of this Plan involves the pgpaton of the CCO, as well as the
Employees and Management Committee, who assi€@@, and in the event that the CCO is
unavailable or unable to exercise his duties, implet the Plan and exercise all the duties and
responsibilities of the CCO (collectively, they rforthe “Disaster Recovery Team” or the
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