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Please note that the use of the term “registered investment adviser” and description of our firm
and/or our associates as “registered” does not imply a certain level of skill or training. Clients are
encouraged to review this Brochure and Brochure Supplements for our firm’s associates who advise
clients for more information on the qualifications of our firm and our employees.
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Item 2: Material Changes

NICH Capital Partners, Inc. is required to notify clients of any information that has changed since the
last annual update of the Firm Brochure (“Brochure”) that may be important to them. Clients can
request a full copy of our Brochure or contact us with any questions that they may have about the

changes.

Since the last annual amendment filed on 02/27/2023, the following changes have been made:

The firm is offering an additional service, Assets Under Advisement (AUA), which is detailed in Item
5. The fee associated with the service is also listed in Item 5.

The firm is offering an additional service, management of margin borrowing, which is detailed in Item
5. The fee associated with the service is also listed in Item 5.
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Item 4: Advisory Business

Our firm provides individuals and high-net-worth individuals with investment advisory services. Our
firm is a corporation formed under the laws of the State of California in 2022 and has been in business
as an investment adviser since 2012. Our firm is solely owned by Martin Briesach.

The purpose of this Brochure is to disclose the conflicts of interest associated with the investment
transactions, compensation and any other matters related to investment decisions made by our firm
or its representatives. As a fiduciary, it is our duty to always act in the client’s best interest. This is
accomplished in part by knowing our client. Our firm has established a service-oriented advisory
practice with open lines of communication for many different types of clients to help meet their
financial goals while remaining sensitive to risk tolerance and time horizons. Working with clients to
understand their investment objectives while educating them about our process facilitates the kind
of working relationship we value.

Types of Advisory Services Offered

Asset Management:

As part of our Asset Management service, a portfolio is created, consisting of individual stocks, bonds,
exchange traded funds (“ETFs”), options, mutual funds and other public securities or investments. The
client’s individual investment strategy is tailored to their specific needs and may include some or all of
the previously mentioned securities. Portfolios will be designed to meet a particular investment goal,
determined to be suitable to the client’s circumstances. Once the appropriate portfolio has been
determined, portfolios are continuously and regularly monitored, and if necessary, rebalanced based
upon the client’s individual needs, stated goals and objectives.

Tailoring of Advisory Services

Our firm offers individualized investment advice to our Asset Management clients. Our firm does not
usually allow Asset Management clients to impose restrictions on investing in certain securities or
types of securities due to the level of difficulty this would entail in managing their account. Exceptions
will be made on a case-by-case basis.

Participation in Wrap Fee Programs

Our firm does not offer or sponsor a wrap fee program.

Regulatory Assets Under Management

As of December 31, 2023, our firm manages $124,178,917 on a discretionary basis and $0 on a non-
discretionary basis.

-Continued Next Page-
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Item 5: Fees & Compensation

Compensation for Our Advisory Services

Asset Management:

Assets Under Management Annual Percentage of Assets Charge
Under $1,000,000 1.25% (maximum)
Over $1,000,000 1.00% (maximum)

The fee to be assessed to each account will be detailed in the client’s signed advisory agreement, LPL
Account Application or LPL Tiered Fee Authorization form. Fees are billed on a pro-rata basis
quarterly in arrears based on the value of the account(s) on the last day of the quarter. Fees are
negotiable and will be deducted from the account(s). Unless otherwise noted in writing, our firm bills
on cash. Adjustments will be made for deposits and withdrawals during the quarter. If accounts are
opened during the quarter, the pro-rata advisory fees will be deducted during the next regularly
scheduled billing cycle. In rare cases, our firm will agree to direct bill clients. As part of this process,
Clients understand the following:

a) LPL as the client’s custodian sends statements at least quarterly, showing all disbursements
for each account, including the amount of the advisory fees paid to our firm

b) Clients provide authorization permitting LPL to deduct these fees

c) NCP calculates the advisory fees for all fee schedules and deducts them from the client’s
account.

Client Use of Margin Borrowing:

A custodian may authorize a client’s account for the use of margin borrowing (or margin). The client
maintains sole discretion as to whether margin is used in the account. If margin is used by the client,
the market value of the account and the corresponding advisory fee payable by the client to NICH
Capital Partners, Inc. will be greater than without the use of margin. As a result, in addition to
understanding and assuming the additional principal risks associated with the use of margin (see
Item 8 for more), clients authorizing the account for margin are advised of a potential conflict of
interest, since the client’s decision to employ margin will correspondingly increase the advisory fee
payable to NICH. In other words, NICH may have an economic disincentive to recommend that the
client terminate the use of margin.

Other Types of Fees & Expenses

Transaction fees are separate from our firm’s advisory fees and will be disclosed by the chosen
custodian. LPL Financial offers a trading platform with select exchange traded funds (“ETFs”) that do
not charge transaction fees. The no-transaction-fee ETF trading platform is available to clients
participating in LPL Financial’'s Strategic Wealth Management (“‘SWM”) and Strategic Asset
Management (“SAM”) programs. Clients will not be charged any fees or commissions by LPL for
transactions, trading activity, or annual maintenance on any account. Rather, LPL charges our firm
an annual fee based on the amount of client assets under management which allows us to execute
trades in advisory accounts without commissions on individual securities transactions. However,
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clients may pay holding charges imposed by the chosen custodian for certain investments, charges
imposed directly by a mutual fund, index fund, or exchange traded fund, which shall be disclosed in
the fund’s prospectus (e.g., fund management fees, distribution fees, surrender charges, variable
annuity fees, margin interest, IRA and qualified retirement plan fees, mark-ups and mark-downs,
spreads paid to market makers, fees for trades executed away from custodian, wire transfer fees and
other fees and taxes on brokerage accounts and securities transactions). Our firm does not receive a
portion of these fees.

NICH Capital Partners also offers portfolio services to clients for accounts not managed by the firm.
Clients have the control as to whether to act upon the investment advice provided and are
responsible for initiating any adjustments to their investments within those accounts. NICH Capital
Partners’ fee for such services is .50% of the Assets Under Advisement (AUA).

Termination & Refunds

Either party may terminate the advisory agreement signed with our firm for Asset Management
services in writing at any time. Upon notice of termination pro-rata advisory fees for services
rendered to the point of termination will be charged. If advisory fees cannot be deducted, our firm
will send an invoice for due advisory fees to the client.

Commissionable Securities Sales

Our firm and representatives do not sell securities for a commission in advisory accounts.

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

Our firm does not charge performance-based fees.

Item 7: Types of Clients & Account Requirements

Our firm primarily provides asset management services to High-Net-Worth Individuals. Our firm
requires a minimum account balance of $250,000 for our Asset Management service. This minimum
account balance requirement may be negotiable in certain cases and may be reduced or waived at
our firm’s sole discretion.

Our firm does not charge an advisory fee for managing advisory accounts with less than $100,000 as
long as the advisory client household’s aggregate assets under management with our firm exceeds
$500,000.

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

Methods of Analysis
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We use the following methods of analysis in formulating our investment advice and/or managing
client assets:

Charting: In this type of technical analysis, our firm reviews charts of market and security activity in
an attempt to identify when the market is moving up or down and to predict how long the trend may
last and when that trend might reverse.

Cyclical Analysis: Statistical analysis of specific events occurring at a sufficient number of relatively
predictable intervals that can be forecasted into the future. Cyclical analysis asserts that cyclical
forces drive price movements in the financial markets. Risks include that cycles may invert or
disappear and there is no expectation that this type of analysis will pinpoint turning points, instead
be used in conjunction with other methods of analysis.

Fundamental Analysis: The analysis of a business's financial statements (usually to analyze the
business's assets, liabilities, and earnings), health, and its competitors and markets. When analyzing
a stock, futures contract, or currency using fundamental analysis there are two basic approaches one
can use: bottom up analysis and top down analysis. The terms are used to distinguish such analysis
from other types of investment analysis, such as quantitative and technical. Fundamental analysis is
performed on historical and present data, but with the goal of making financial forecasts. There are
several possible objectives: (a) to conduct a company stock valuation and predict its probable price
evolution; (b) to make a projection on its business performance; (c) to evaluate its management and
make internal business decisions; (d) and/or to calculate its credit risk.; and (e) to find out the
intrinsic value of the share.

When the objective of the analysis is to determine what stock to buy and at what price, there are two
basic methodologies investors rely upon: (a) Fundamental analysis maintains that markets may
misprice a security in the short run but that the "correct” price will eventually be reached. Profits can
be made by purchasing the mispriced security and then waiting for the market to recognize its
"mistake" and reprice the security.; and (b) Technical analysis maintains that all information is
reflected already in the price of a security. Technical analysts analyze trends and believe that
sentiment changes predate and predict trend changes. Investors' emotional responses to price
movements lead to recognizable price chart patterns. Technical analysts also analyze historical
trends to predict future price movement. Investors can use one or both of these different but
complementary methods for stock picking. This presents a potential risk, as the price of a security
can move up or down along with the overall market regardless of the economic and financial factors
considered in evaluating the stock.

Technical Analysis: A security analysis methodology for forecasting the direction of prices through
the study of past market data, primarily price and volume. A fundamental principle of technical
analysis is that a market's price reflects all relevant information, so their analysis looks at the history
of a security's trading pattern rather than external drivers such as economic, fundamental and news
events. Therefore, price action tends to repeat itself due to investors collectively tending toward
patterned behavior - hence technical analysis focuses on identifiable trends and conditions.
Technical analysts also widely use market indicators of many sorts, some of which are mathematical
transformations of price, often including up and down volume, advance/decline data and other
inputs. These indicators are used to help assess whether an asset is trending, and if it is, the
probability of its direction and of continuation. Technicians also look for relationships between
price/volume indices and market indicators. Technical analysis employs models and trading rules
based on price and volume transformations, such as the relative strength index, moving averages,
regressions, inter-market and intra-market price correlations, business cycles, stock market cycles
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or, classically, through recognition of chart patterns. Technical analysis is widely used among traders
and financial professionals and is very often used by active day traders, market makers and pit
traders. The risk associated with this type of analysis is that analysts use subjective judgment to
decide which pattern(s) a particular instrument reflects at a given time and what the interpretation
of that pattern should be.

Investment Strategies We Use

We use the following strategies in managing client accounts, provided that such strategies are
appropriate to the needs of the client and consistent with the client's investment objectives, risk
tolerance, and time horizons, among other considerations:

Long-Term Purchases: Our firm may buy securities for your account and hold them for a relatively
long time (more than a year) in anticipation that the security’s value will appreciate over a long
horizon. The risk of this strategy is that our firm could miss out on potential short-term gains that
could have been profitable to your account, or it’s possible that the security’s value may decline
sharply before our firm makes a decision to sell.

Margin Transactions: Our firm may purchase securities for your portfolio with money borrowed
from your brokerage account. This allows you to purchase more stock than you would be able to with
your available cash and allows us to purchase securities without selling other holdings. Margin
accounts and transactions are risky and not necessarily appropriate for every client.

The potential risks associated with these transactions are (1) You can lose more funds than are
deposited into the margin account; (2) the forced sale of securities or other assets in your account;
(3) the sale of securities or other assets without contacting you; (4) you may not be entitled to choose
which securities or other assets in your account(s) are liquidated or sold to meet a margin call; and
(5) custodians charge interest on margin balances which will reduce your returns over time.

Risk of Loss

Investing in securities involves risk of loss that clients should be prepared to bear. While the stock
market may increase and the account(s) could enjoy a gain, it is also possible that the stock market
may decrease, and the account(s) could suffer a loss. It is important that clients understand the risks
associated with investing in the stock market, and that their assets are appropriately diversified in
investments. Clients are encouraged to ask our firm any questions regarding their risk tolerance.

A margin-borrowing (or margin) strategy (also discussed in Item 5), in which a client uses borrowed assets
to purchase (or maintain investment in) financial securities, involves a high level of risk. The client
generally obtains the borrowed assets by using other securities as collateral. In using margin, account gains
or losses will be magnified. While the use of margin can improve investment results, it also increases the
riskiness of the client’s account. In other words, the use of margin increases the magnitude of losses. Under
certain circumstances, the custodian may demand an increase in the collateral that secures the client’s
obligations; if the client were unable to provide additional collateral, the custodian could, without approval
by the client or NICH, liquidate assets held in the account to satisfy the client’s obligations. Liquidation in
such manner could have an adverse effect on the account. In addition, the amount of the client’s margin
borrowing and the interest rates on those borrowings, which will likely fluctuate, will have a significant
effect on the account’s results. The client maintains sole discretion as to whether margin is used in the
account.
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Description of Material, Significant or Unusual Risks

Our firm generally invests client cash balances in money market funds, FDIC Insured Certificates of
Deposit, high-grade commercial paper and/or government backed debt instruments. Ultimately, our
firm tries to achieve the highest return on client cash balances through relatively low-risk
conservative investments. In most cases, at least a partial cash balance will be maintained in a money
market account so that our firm may debit advisory fees for our services related to our Asset
Management service.

Item 9: Disciplinary Information

There are no legal or disciplinary events that are material to the evaluation of our advisory business
or the integrity of our management.

Item 10: Other Financial Industry Activities & Affiliations

Martin Briesach is a licensed real estate agent. As a result, he may receive customary fees associated
with real estate transactions. These services are independent of our advisory services and are
governed under a separate engagement agreement. Clients are under no obligation to utilize this
service and will not be actively solicited.

Steven Melen entered into an Acceptance, Waiver, and Consent (AWC) with FINRA on April 15, 2021.
From September 2016 through August 2018, Steven Melen accepted four loans from two customers
totaling $307,000 without disclosing them to his firm. As a result, Mr. Melen violated FINRA Rules
3240 and 2010. Mr. Melen also failed to disclose his ownership of a rental property to his firm in
violation of FINRA Rules 3270 and 2010. Mr. Melen was suspended from associating with any FINRA
member in all capacities from May 3, 2021 until September 2, 2021. Mr. Melen was also fined $7,500.
For additional information please search CRD #2357251 at www.adviserinfo.sec.gov.

Item 11: Code of Ethics, Participation or Interest in

Client Transactions & Personal Trading

As afiduciary, it is an investment adviser’s responsibility to provide fair and full disclosure of all material
facts and to always act solely in the best interest of each of our clients. Our fiduciary duty is the
underlying principle for our firm’s Code of Ethics, which includes procedures for personal securities
transaction and insider trading. Our firm requires all representatives to conduct business with the
highest level of ethical standards and to always comply with all federal and state securities laws. Upon
employment with our firm, and at least annually thereafter, all representatives of our firm will
acknowledge receipt, understanding and compliance with our firm’s Code of Ethics. Our firm and
representatives must conduct business in an honest, ethical, and fair manner and avoid all circumstances
that might negatively affect or appear to affect our duty of complete loyalty to all clients. This disclosure
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is provided to give all clients a summary of our Code of Ethics. If a client or a potential client wishes to
review our Code of Ethics in its entirety, a copy will be provided promptly upon request.

Our firm recognizes that the personal investment transactions of our representatives demands the
application of a Code of Ethics with high standards and requires that all such transactions be carried out
in a way that does not endanger the interest of any client. At the same time, our firm also believes that if
investment goals are similar for clients and for our representatives, it is logical, and even desirable, that
there be common ownership of some securities.

To prevent conflicts of interest, our firm has established procedures for transactions effected by our
representatives for their personal accounts'. To monitor compliance with our personal trading policy,
our firm has pre-clearance requirements and a quarterly securities transaction reporting system for all
our representatives.

Neither our firm nor a related person recommends, buys, or sells for client accounts, securities in
which our firm or a related person has a material financial interest without prior disclosure to the
client.

Related persons of our firm may buy or sell securities and other investments that are also
recommended to clients. To minimize this conflict of interest, our related persons will place client
interests ahead of their own interests and adhere to our firm’s Code of Ethics, a copy of which is
available upon request.

Likewise, related persons of our firm buy or sell securities for themselves at or about the same time they
buy or sell the same securities for client accounts. To minimize this conflict of interest, our related
persons will place client interests ahead of their own interests and adhere to our firm'’s Code of Ethics, a
copy of which is available upon request. Further, our related persons will refrain from buying or selling
securities that will be bought or sold in client accounts unless done so after the client execution or
concurrently as a part of a block trade.

Item 12: Brokerage Practices

Selecting a Brokerage Firm

Our firm recommends that Clients establish accounts with LPL Financial (“LPL”), member
FINRA/SIPC, to maintain custody of clients’ assets and to effect trades for their accounts. LPL
provides brokerage and custodial services to independent investment advisory firms, including our
firm. For accounts custodied at LPL, LPL is generally compensated by clients through commissions,
trails, or other transaction-based fees for trades that are executed through LPL or that settle into LPL
accounts. However, our firm has agreed to pay an annual fee of 0.05% of our regulatory assets under
management to LPL which allows us to execute securities transactions without commissions. For IRA
accounts, LPL generally charges account maintenance fees. In addition, LPL also charges clients
miscellaneous fees and charges, such as account transfer fees. LPL charges our firm an asset-based
administration fee for administrative services provided by LPL. Such administration fees are not

1 For purposes of the policy, our associate’s personal account generally includes any account (a) in the name of our associate, his/her spouse,
his/her minor children or other dependents residing in the same household, (b) for which our associate is a trustee or executor, or (c) which our
associate controls, including our client accounts which our associate controls and/or a member of his/her household has a direct or indirect
beneficial interest in.
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directly borne by Clients, but may be considered when our firm negotiates its advisory fee with
clients.

While LPL does not participate in, or influence the formulation of, the investment advice our firm
provides, certain supervised persons of our firm are Dually Registered Persons. Dually Registered
Persons are restricted by certain Financial Industry Regulatory Authority (“FINRA”) rules and
policies from maintaining accounts at another custodian or executing transactions in such accounts
through any broker-dealer or custodian that is not approved by LPL. As a result, the use of other
trading platforms must be approved by our firm and LPL. Clients should also be aware that for
accounts where LPL serves as the custodian, our firm is limited to offering services and investment
vehicles that are approved by LPL, and may be prohibited from offering services and investment
vehicles that may be available through other broker-dealers and custodians, some of which may be
more suitable for a client’s portfolio than the services and investment vehicles offered through LPL.
Clients should understand that not all investment advisers require that clients custody their accounts
and trade through specific broker-dealers.

Benefits Received by Our Personnel

LPL makes available to our firm various products and services designed to assist our firm in
managing and administering client accounts. Many of these products and services may be used to
service all or a substantial number of accounts, including accounts not held with LPL. These include
software and other technology that provide access to client account data (such as trade confirmation
and account statements); facilitate trade execution (and aggregation and allocation of trade orders
for multiple client accounts); provide research, pricing information and other market data; facilitate
payment of our firm’s fees from its clients’ accounts; and assist with back-office functions;
recordkeeping and client reporting.

LPL also makes available to our firm other services intended to help manage and further develop our
business. Some of these services assist our firm to better monitor and service program accounts
maintained at LPL. Many of these services, however, benefit only our firm. These support services
and/or products may be provided without cost, at a discount, and/or at a negotiated rate, and include
practice management-related publications; consulting services; attendance at conferences and
seminars, meetings, and other educational and/or social events; marketing support; and other
products and services used by our firm in furtherance of the operation and development of its
investment advisory business. Where such services are provided by a third-party vendor, LPL will
either make a payment to our firm to cover the cost of such services, reimburse our firm for the cost
associated with the services, or pay the third-party vendor directly on behalf of our firm.

The products and services described above are provided to our firm as part of its overall relationship
with LPL. While as a fiduciary, our firm endeavors to act in its clients’ best interests, the receipt of
these benefits creates a conflict of interest because our firm’s requirement that Clients custody their
assets at LPL is based in part on the benefit to our firm of the availability of the foregoing products
and services and not solely on the nature, cost or quality of custody or brokerage services provided
by LPL. Our firm'’s receipt of some of these benefits may be based on the amount of advisory assets
custodied on the LPL platform.

Client Brokerage Commissions & Client Transactions in Return for Soft Dollars

LPL does not make client brokerage commissions generated by client transactions available for our
firm’s use. Furthermore, our firm does not direct client transactions to a particular broker-dealer in
return for soft dollar benefits.
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Brokerage for Client Referrals

Our firm does not receive brokerage for client referrals.

Directed Brokerage

Neither our firm nor any of our firm’s representatives have discretionary authority in making the
determination of the brokers-dealers and/or custodians with whom orders for the purchase or sale
of securities are placed for execution, and the commission rates at which such securities transactions
are effected. Our firm recommends the use of LPL. Each client will be required to establish their
account(s) with LPL if not already done. Please note that not all advisers have this requirement.

Client-Directed Brokerage

Our firm does not allow client-directed brokerage outside our recommendations.

Aggregation of Purchase or Sale

Our firm provides investment management services for various clients. There are occasions on which
portfolio transactions may be executed as part of concurrent authorizations to purchase or sell the same
security for numerous accounts served by our firm, which involve accounts with similar investment
objectives. Although such concurrent authorizations potentially could be either advantageous or
disadvantageous to any one or more particular accounts, they are affected only when our firm believes
that to do so will be in the best interest of the effected accounts. When such concurrent authorizations
occur, the objective is to allocate the executions in a manner which is deemed equitable to the accounts
involved. In any given situation, our firm attempts to allocate trade executions in the most equitable
manner possible, taking into consideration client objectives, current asset allocation and availability of
funds using price averaging, proration and consistently non-arbitrary methods of allocation.

Item 13: Review of Accounts or Financial Plans

Our Chief Compliance Officer, Marty Briesach, reviews accounts on at least a quarterly basis for our
Asset Management clients. The nature of these reviews is to learn whether client accounts are in line
with their investment objectives, appropriately positioned based on market conditions, and
investment policies, if applicable. Our firm provides written reports to clients on a quarterly basis.
Verbal reports to clients take place on at least an annual basis when our Asset Management clients
are contacted.

Our firm may review client accounts more frequently than described above. Among the factors which

may trigger an off-cycle review are major market or economic events, the client’s life events, requests
by the client, etc.

Item 14: Client Referrals & Other Compensation
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Client Referrals

In accordance with Rule 206 (4)-1 of the Investment Advisers Act of 1940, our firm does not provide
cash or non-cash compensation directly or indirectly to unaffiliated persons for testimonials or
endorsements (which include client referrals).

LPL

Our firm may receive from LPL or a mutual fund company, without cost and/or at a discount non-
soft-dollar support services and/or products, to assist us to better monitor and service client
accounts maintained at such institutions. Included within the support services our firm may receive
investment-related research, pricing information and market data, software and other technology
that provide access to client account data, compliance and/or practice management-related
publications, discounted or gratis consulting services, discounted and/or gratis attendance at
conferences, meetings, and other educational and/or social events, marketing support, computer
hardware and/or software and/or other products used by us to assist us in our investment advisory
business operations. Our clients do not pay more for investment transactions effected and/or assets
maintained at LPL as result of this arrangement. There is no commitment made by us to LPL or any
other institution as a result of the above arrangement.

LPL has agreed to provide our firm a 7-year forgivable loan in an amount equal to 15 basis points of
our firm’s assets under management custodied with LPL beginning six months (on or around
September 1, 2021) after starting to work with LPL.

Item 15: Custody

Deduction of Advisory Fees:

Our firm does not maintain custody of client assets (which are maintained by a qualified custodian,
as discussed above). All our clients receive account statements directly from their qualified
custodian(s) at least quarterly upon opening of an account. We urge our clients to carefully review
these statements. Additionally, if our firm decides to send its own account statements to clients, such
statements will include a legend that recommends the client compare the account statements
received from the qualified custodian with those received from our firm. Clients are encouraged to
raise any questions with us about the custody, safety or security of their assets and our custodial
recommendations.

Item 16: Investment Discretion
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Clients must provide our firm with investment discretion on their behalf, pursuant to an executed
investment advisory client agreement. By granting investment discretion, our firm is authorized to
execute securities transactions, determine which securities are bought and sold, and the total amount
to be bought and sold. Limitations may be imposed by the client in the form of specific constraints on
any of these areas of discretion with our firm’s written acknowledgement.

Item 17: Voting Client Securities

All proxies received by our firm will be given to our Chief Compliance Officer or designated person
for processing. Our Chief Compliance Officer will determine which accounts managed by our firm
hold the security to which the proxy relates. These accounts and their shareholdings will be matched
to the proxies received for each security. Missing proxies or significant variances in shares held will
be investigated.

Our firm seeks to ensure compliance with the new Exchange Act Rule 14a-11. In accordance with the
aforementioned rule, our firm provides shareholders with the opportunity to nominate directors at
a shareholder meeting under the applicable state or foreign law. Clients also have the ability to have
their nominees included in the company proxy materials sent to all of our shareholders. Furthermore,
the clients as shareholders also have the ability to use the shareholder proposal process to establish
procedures for the inclusion of shareholder director nominations in company proxy materials.
Where voting authority exists, proxies are voted by our firm according to Board recommendations
in categories listed below among others unless not deemed to be in the best interests of the client:

for directors and for management on routine matters

for a limit on or reduction of the number of directors, and for an increase in the number of

directors on a case-by-case basis

against the creation of a tiered board

for the elimination of cumulative voting

for independence of auditors

for deferred compensation

for profit sharing plans

for stock option plans unless the plan could result in material dilution to shares outstanding

or is excessive

for stock repurchases

e for an increase in authorized shares unless the authorization effectively results in a blind
investment pool for shareholders

e for reductions in the par value of stock

e for company name changes

e for routine appointments of auditors

Our firm abstains on motions to limit directors’ liability. Material issues not addressed above (e.g.,
mergers, poison pills, social investing and miscellaneous shareholder proposals) are dealt with on a
case-by-case basis. Our firm will defer to instruction from clients in all voting matters. Records of all
issues and votes are maintained and reported to clients as requested. Our firm recognizes that under
certain circumstances our firm may have a conflict of interest between us and our clients. Such
circumstances may include, but are not limited to, situations where our firm or one or more of our
affiliates, including officers, directors and employees, has or is seeking a client relationship with the
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issuer of the security that is the subject of the proxy vote. Our firm shall periodically inform our
employees that they are under an obligation to be aware of the potential for conflicts of interest on
the part of our firm with respect to voting proxies on behalf of funds, both as a result of our
employee’s personal relationships and due to circumstances that may arise during the conduct of our
business, and to bring conflicts of interest of which they become aware to the attention of the proxy
manager.

Our firm shall not vote proxies relating to such issuers on behalf of client accounts until our firm has
determined that the conflict of interest is not material or a method of resolving such conflict of
interest has been agreed upon by our management team. A conflict of interest will be considered
material to the extent that it is determined that such conflict has the potential to influence our
decision-making in voting a proxy. Materiality determinations will be based upon an assessment of
the particular facts and circumstances. If our firm determines that a conflict of interest is not material,
our firm may vote proxies notwithstanding the existence of a conflict. If the conflict of interest is
determined to be material, the conflict shall be disclosed to our management team and our firm shall
follow the instructions of the management team.

Information on how particular proxies were voted may contact our Chief Compliance Officer, Martin
Briesach, by phone at (415) 203-3896 or email at martin@nichcapitalpartners.com.

Our firm does not pay for proxy voting services with soft dollars. Nor does our firm charge an
additional fee to vote proxies.

Item 18: Financial Information

Our firm is not required to provide financial information in this Brochure because:

e Our firm does not require the prepayment of more than $1,200 in fees when services cannot
be rendered within 6 months.

e Our firm does not take custody of client funds or securities.

e Our firm does not have a financial condition or commitment that impairs our ability to meet
contractual and fiduciary obligations to clients.

e Qur firm has never been the subject of a bankruptcy proceeding.
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