LEADING EDGE INVESTMENT ADVISORS, LLC
as appointed by the
INDIANA PUBLIC RETIREMENT SYSTEM

COMPLIANCE CERTIFICATE
For the quarter ended June 30, 2015

As a duly authorized officer of Kirr, Marbach & Co. LLC ("Sub-Manager"), | hereby certify that |
am familiar with that certain Investment Sub-Manager Investment Management Agreement
dated August, 2008, as may be amended from time to time ("Agreement") between the
Manager and the Sub-Manager relating to oversight of investment of certain INPRS funds
("Retirement Funds”). In addition, to the best of my knowledge after diligent inquiry, | hereby
certify to the Manager that:

(a) Our organization has sought best execution and lowest cost (including commission
costs and market impact) to the exclusive benefit of the members and beneficiaries
of INPRS.

(b) Our organization has exerted best efforts to reduce trading costs, in terms of both
commissions and market impact, provided returns to the System would not be
jeopardized.

(c) Qur organization has provided disclosure of the brokerage firms being used and the
terms of the relationships with such parties (i.e. payment for order flow, soft dollars,
covered expenses etc.).

(d) As an Investment Manager retained by Leading Edge Investment Advisors, LLC on
behalf of INPRS, we understand our organization's responsibility of voting proxies on
behalf of INPRS.

(e) Our organization has provided written assurance of insurance for errors & omission
and losses resulting from acts of dishonest and theft.

() Our organization has an ethics policy.

(@) Our organization has not engaged in any transaction that would be a “prohibited
transaction” under IRS code 503 or prohibited under Indiana Law.

(h) Our organization is a registered Investment Advisor.

() Our organization has not engaged in a repurchase agreement which created explicit
leverage in the portfolio with prior written approval from Leading Edge Investment
Advisors, LLC.

(i) Our organization has not engaged in a letter or restricted security transaction without
prior written approval from Leading Edge Investment Advisors, LLC.

(k) Our organization has not engaged in a direct purchase of a physical commodity
without prior written approval from Leading Edge Investment Advisors, LLC.

(I) Our organization has immediately reported to Leading Edge Investment Advisors,
LLC all instances of economically material events in the organization (e.g. default,
missed interest payments, violation of bond covenants, or significant business
restructuring) which could affect investment performance of assets under
management.

(m)Our organization has immediately reported to Leading Edge Investment Advisors,
LLC and in writing of any material operational or organizational changes as outlined
in the IPS Section 9.2.4.

(n) Our organization confirms compliance with the Investment Policy Statement (IPS) of
INPRS and our Agreement with Leading Edge Investment Advisors, LLC.



As confirmation of the above acknowledgements, please find the attached:

(a) ADV Part 1, Part 2A and Part 2B (annual amendment for the year ended 2013);

(b) Best Execution Policy (as it pertains to “a" above);

(c) Brokerage Report (as it pertains to "¢ above),

(d) Proxy Voting record for the calendar quarter ended March 31, 2014 (as it pertains to
"d" above);

(e) Certificate of Insurance for our organizations Errors and Omissions policy and our
Fidelity Bond (as it pertains to “e” above), and

(f) Our organizations Code of Ethics (as it pertains to "f" above).

Sworn as true to the best of my knowledge and belief:

Signature:

Mame and Title; Darrell H Wright, Ma g_gl Director

Date: July 14, 2015
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FORM ADV
UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION AND REPORT BY EXEMPT REPORTING ADVISERS
Primary Business Name: KIRR, MARBACH & COMPANY, LLC CRD Number: 104634
Annual Amendment - All Sections Rev, 10/2012

3/12/2015 4:59:02 PM

WARNING: Complete this form truthfully. False statements or omissions may result in denial of your application, revacation of your registration, or criminal
pregecution. You must keep this farm updated by filing periodic amendmeants, Sea Form ADY General Instruction 4,

Item 1 Identifying Information
Responses to this [tem tell us who you are, where you are daing business, and how we can contact you.

A, Your full legal name (If you are a sole proprietor, yaur [ast, first, and meddie names):
KIRR, MARBACH & COMPANY, LLC

B, Mame under which you primarily conduct your advisory business, If different from Item 1.A.;
KIRR, MARBACH & COMPANY, LLC

List on Section 1.8 of Schedule D any additional names undear which vou cenduct vour advisory business,

€. Ifthis filing is reporting & change in your legal name {Item 1.A.) or primary business name {Itam 1.8.), enter the new name and specify whather the
name chamge is of
r your tegal nameor T wour primary tusioess name

0. {1} IF you are registered with the SEC as an investment adviser, your SEC file number: BO1-10809
{2) If you report to the SEC as an exempt reporting aoviser, your SEC file numbar:

E. Ifyou have a number ("CRD Mumber") assigned by the FINRA'S CRD system or by the TARD system, your CRO number: 104634

If your firm does not have a CRD number, skip this ftem 1., Do nat provide the CRO number of one of your officers, employees, or affilates.

F. Princpal Office and Place of Business
(L) Address (do not use a F.O, Box)!

Mumber and Straet 1: Number and Street 2:

621 WASHINGTOMN STREET

City: State; Country: ZIP+4/Fostal Code:
COLUMBUS Indiana UMITED STATES 47201

If this address is & private residence, check this box: [T

Lzt on Section 1.F, of Schedule D any office, ether than your principal office and place of business, at which vou conduct investmant advisory
business. [fyou are apelying for registration, o are régistered, with ome or mare state secorities authanities, you must st all of your offices i the
stale or states to which you are applding for registration or with whom you are registered. 7f vou are applying for SEC registration, if you are
registered only with the SEC, or if yoy are reparting to the SEC as an exempt reporting adviser, ilst the largest five offices in terms of nurmbers of
employess.

(2) Days of week that you narmally conduct business at your principal offica and place of business:
@ Monday - Friday o~ Other:

Normal business hours at this location:
B AM -5 PM

{3} Telephone number at this location:
B12-376-9444

(4} Facsimite number at this location:
B12-376-3889

G,  Mailing address, if different from your pringipe! office and place of business address:

Mumber and Strast §: Mumber and Street 2

G621 WASHINGTON STREET

City: State: Country; ZIP+ 4/ Postal Code:
COLUMBUS Indiana LINITED STATES 47201-62131

If this address is a private residence, check this box: T

hitps:iferd finra orglad/C ontent/PriniHistAdviSectionsicrd_lad_AdvAllSections. aspx PRefMum= &viewChanges=NE&F LMG_PK=585435 1728
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IF wou are & sole proprietor, state your full residence address, o differant from your principal office and place of business address in ltem 1.F.

Mumbser and Street 1; Murriber and Street 2
City! State: Country! ZIP+4 /Fostal Code:
Yes No
Do you have one or more websites? =

IF "yes, " list all website addresses on Section 1.1, of Schedule 0. If a website address serves as & portal through which to access other infarmation you
hawve pebiished on the web, you may list the portal without listing addresses for all of the other information. Some advisers meay need o st more Hhan
ane povtal address, Do not provide individual electronic mall fe-mai} addresses in response to this ltem.

Provide the name and cantact information of your Chief Compliance Officer: If you are an exempt regorting adwviser, you must provide the contact
mformatian for your Chief Compliance Officer, If you have one, If not, you must cornplete Item 1 K. belw,

Marme: Other tetles, f any:

MICKEY KIM CHIEF COMPLIAMCE OFFICER

Telephone number: Facsimibe number;

812-376-0444 B12-376-3BB9

MNumber and Street 1: Numbers and Strest 2:

621 WASHINGTON STREET

City: State: Country; LIP 44 Postal Code:
COLUMBLIS Indiana UMITED STATES 472016231

Electranic mail (e-mail) address, if Chief Complkance Officer has ana;
MICKEYDK [REMAR.COM

Additional Regulatory Contact Person: IF a person other than the Chiel Compliance Officer is authorized Lo recelve informateon and respond to guestions
about this Form ADV, you may provide that infesmation here,

MName: Tithes:

Telaphone nurmber; Facsimile number:

Mumbsr and Strest 1: Mumber and Street 2;

City: State; Counkry: Z1P+4/Postal Code:

Electroni mail {e-mail} address, Iif contact person has one:

Yes Mo
Cro you mainkain some or all of the books &nd records you are required to keep under Section 204 of the Advisers Act, or smmilar state faw, -
somewhere other than your principal office and piace of business?
If “yes,” complere Section 1.L. of Schedule D,

Yas MNo
Are you registered with a foreign financial regulatory authority? Pl

Answer "na” If you are not registered with @ foreign financial reguiatory authorty, even if you have an affiliate that s requstered with a fovelgn financa!
requilatory authoriy. IF "ves, " complete Section 1.M. of Schedue D,

Yas Mo
Are you a pubdic reporting company under Sections 12 or 15{d) of the Securities Exchange Act of 19347 roe
M "yes," provede your CIK number (Cantral Index Key number that the SEC assigns to each public reporting company):

Yas Mo
Did you have $1 biHlien or more in assets on the last day of your most recent fiscal year? - oE

Prowvide your Legal Entity Identifier If you have one;

B fegal entity identifigr is a unique number that companies use to identify each other in the financial marketplace. [n the first hall of 2011, the legal
endity identifer standard was stll in development. You may not have a legal antity idenlifer.

SECTION 1.B. Other Business Names

hiips:ford firra.orglad ContentPrintHistadviSectiorslerd Tad AdvAllSections aspr PRefMum=8viewChanges=NAFLNG _Pr= 880485
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SECTION 1.F. Other Offices

Mo Information Flied

SECTION 1.I. Website Addresses

List your website addresses. You must complete a separate Schedule [ Section 1.0, for each website address,

Website Address:  HTTE://WWW KIRRMAR.COM

SECTION 1.L. Location of Books and Records

Mo Information Fiked

SECTION 1.M. Registration with Foreign Financial Regulatory Authoritios

No Information Filed

hitps.ifcrd finra.orgfadiC oment/PrinHistAdviSectionsicrd_iad_AdvAllSections. aspx PRefMum=SviewChanges=NEFLNG PH=BS04MES
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Item 2 SEC Rogistration /Reporting

Responses to [his Item help us (and you) determine whether you are aligible to register with the SEC, Complete this [em 2.4 only if you are applying for
SEC ragistration or submitting an anneal updatng ameangmeant to your SEC reqetration,

A, Toregister {or remain reglstered] with the SEC, you must check at least one of the ltems 2.4.(1) through 2.A,(12), below. If you are submitting an
antual updaling amendment to your SEC registration and you are no longer eligible to register with the SEC, check Itern 2.A(13). Part 1A Instruction 2
provedes informaticn to help you determne whether vou may affirrmatively respond to each of these fems,

You (the advisar):
M (1) arealarge sdvisory firm that sither:
{a) has regulatory 25sets under management of 100 million (in 1.5, dollars} ar mare. ar

() has regulatory assets under management of $90 million (in U5, dollars) or mare at the time of filing its most recent annual updating
amendment and is registered with the SEC;

M i2) area mid-sized advisory firm that has regulatory assets undar management of $25 milhon (In WS, dollars) or mone bub less than $100
million (in U5, dollars) and you are aither:

(a} not reguired to be registered a5 an adviser with the srabe securibies authority of the state where you maintain your principal office and
place of business, or

{b} not subject to examination by the state sacurities authority of the state where you maintain your principal office and plsce of business:

Click HERE for a list of states in which an investment adviser, if registered, would' not be subject to examination by the stale securities
authouity,

{3} have your principal office and place of business In Wyoming {which does not regulate advisers);
(4} have your principal office and place of business eutside the United States;
(5} are an investment adviser (or sub-adviser) to an investment company realstersd under the Investment Company Act of 1940;

3 i 1 i e

(5] are an investment adviser to a company which has elected to be a business development company pursuant to section 54 of the
Tnwestment Company Act of 1940 and has not withdrawn the election, and you have at least £25 million of regulatory assats under
managament;

[T {71 are a pension consultant with respect to assets of plans having an aggregate value of at least $200,000,000 that quakfies for the
exemption in rule 203A-2{a);

T (8] are a related adviser under rule 203A-2(b) that controls, is cantrolled by, or is under common conlrol with, an investmant adwiser that 1=
registered with the SEC, and your principal offlce and place of business Is the same as the registered adviser;

IFf vou check this box, complete Sechion 2.A.(8) of Schadidle 0.
[T i) are s newly formed adviser relying on rule 203A-2{c) because you expect to be ebgible for SEC registration within 120 days;
If you check this box, compiete Section 2.A.(9) of Scheduwle [
™ (10) are a multi-state adviser that is required to register In 15 or more states and is relying on rule 203A-2{d);
If vour check this box, cormplete Section 2A,.(10) of Schedile D
™ {11) are an Internet adviser redying on rule 203A-2(a);
r (12) have received an SEC order exernpting you from the prohibition against registration with the SEC;
IF you check this box, complate Section 2.A.(12) of Schedule O,

™ (13) are no lenger ellgible to remaln registered with the SEC,

State Securitias Authority Netice Filings and State Reporting by Exempt Reporting Advisers

C. Under state laws, SEC-registered advisers may be required to provide to state securities authorities a copy of the Form ADV and any amendments they
file with the SEC. These are called notice filings. In addition, exempt repovting advisers may be required to provide state securities authovities with a
copy of reparts and any amendments thay file with the SEC, I this Is an Initial appfication or report, check the box{es) next to the state(s) that you
wialld like to receive notce of this and all subsequent filings or reports you submit to the SEC, If this is an amendment to direct your aobice filings or
reports to additional state(s), check the box{es] next to the state(s) that you would fike to receive notice of this and all subsequent filings o reports you
submit to the SEC. If Lhis i an amendment ta your registration ta stop your rotice fikngs or reports from going to statefs) that cuerrently recere them,
unchedk the howx(es) next to thosa state(s).

Jurisdictions
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If you are amending your regiskration fo stop vour notice MNgs or regorts from going Lo a state that currently receives them and you do not want fo
gay that state’s notice fing o report filing fee for the coming year, your amendmeant must be fled befare the end of the year (Decernber 31),

SECTION 2.A.(B) Related Adviser

IF you are relying on the exemption in rule 203A-2(b) from the prohibition on registration because you contiol, are controlied by, or are under comman
controf with an investment adviser that is registered with the SEC and your principal office and place of business is the same as that of the registeren
adviser, provide the following information;

Name of Registered [nvestment Adviser

CRD Mumber of Registered Investmant Adviser

SEC Mumber of Registered Investment Adwviger
BOL -

SECTION 2.A.(9) Newly Formed Adviser

[f you are relying on rule 2034-2{c), the newly formed adviser exemption from the prohibition on registration, you are required to make certain
representations about your eligibility for SEC registration. By checking the appropriate boxes, you will be deemed to have made the required representations
You must make both of thess representalions;

I 1 am not registered or required to ba registered with the SEC or a state securities authonty and | have a reasonable expectation that [ will be ligible to
register with the SEC within 120 days after the date my registration with the SEC becomes effective,

™ 1 undertake to withdraw from SEC registration if, on the 120th day after my registration with the SEC becomes effective, | would be prohibited by Section
2034(08) of the Advisers Act from registering with the SEC,

SECTION 2.A.(10) Multi-State Adviser

If you are relying on rule 203A-2(d), the multi-state adviser exemption from the prohibition on registration, you are required to make certain
regresentations about your ebgibility for SEC registration, By checking the appropriate boxes, you will be deemed to have made the required representations,

1N you are applying for registration as an investment adviser with the SEC, you must make bath of these representations:

[ 1 have reviewed the applicable state and federal laws and have concluded thak T am reauired by the laws of 15 or more states to register as an
investment adviser with the state securities authorities in those states,

™ 1 undertake to withdraw from SEC registration If 1 file an amendment to this registration indicating that [ would be required by the ws of fawer than 15
states to register as an investment adveser with the state securities authorities of those states,
If wou are submitbing your annual updating amendment, you must make this representation;

I within 90 days prioe to the date of filing this amendrment, T have reviewed the applicable state and federal laws and have concluded that [ am required by
the laws of at laast L5 stabes to register as an investment adviser with the state securities authorities in those states,

SECTION 2.A.(12) SEC Exemptive Order
1 you are relying upon an SEC arder exampting you from the prohibition on registration, provide the following information:

Application Mumber:
BO3-

Date of order

https-/icrd.finr a.orgad/C ontentPrintHist/AdviSections/ord_jad_AdvAllSections aspx7Refum=EviewChanges=NAFLNG _PK=B80485
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Ttem 3 Form of Organization
& How are you onganized?
r~ Corporation
Sole Progretorship
Limited Liakdlity Partniership (LLP)
Partnership
Lirmited Liability Company (LLC)
Limited Partnership (LP}

£ B S W

Cther (specify):

o

IF yowd are changing vour resporse fo this Ttem, see Part 14 Instruction 4.

B. In what month does your fscal year end each year?
DECEMBER

C. Under the laws of what state or country are you organized?
State  Country
Indiana UMITED STATES

IF you are a partnership. provide the name of the state or country undar whose laws yourr partnarship was formed, IF vou are a sole proprietor, provide
Lher dvarrre af the state or country where you reside,

IF pou are changing vour response to this Item, see Part 1A Instruction 4.

hitps fford fire a.or gflad'C omentPrintHistAdwiSectionsford lad_AdvAllSections. asp PReMum=8viewChanges=MN&FLNG_PK=888485



NI2NSs IARD - All Bections [User Name: mkim1, OrgiD: 104634)

Ttem 4 Successions

A, Are you, at the ome of this filing, succesding to the business of a registerad Investmant advises?

If "wes”, compiete ftem 4.8, and Section 4 of Scheduie (3,

B, Date of Succession: (MMDODMYYYY)

If pou have sireddy reported this sUCcessian on & prévious Form ADV fing, do nat report the succession again. Instead, check “Me. * See Part 14
Instruction 4,

SECTION 4 Successions

Mo Information Fiked

hittps:/fcrd.firea.orgflad/C ontentPrinfHistAdviSectionsicrd_iad_AdvAllSeclions. aspx YRefMum=SviewChanges=NAFLNG PK=883485
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Item 5 Information About Your Advisory Business - Employees, Clients, and Compensation

Responses ta this ibem help us understand your business, assist us in preparing for on-site examinations, and provide us with data we wia when making
regulatory policy. Part 1A Instruction 5.a. provides additional guidance to newly formed advisers for completing this [tem 5,

Employeas

IF pou are organized as a sole proprietorship, include vourself as an employee in your resporeses ta ftem 54, and tems 5.8.{1), (2}, {3), (4}, and {5). If an
employes parforms more than one function, yoo should count that employse i each of your responses to Items 5.8.(1), (2), (32), (4). and (5).

&, Approximately how many emgloyees do you have? Inchude full- and part-time empioress but do not include any clerical workers,
B

B. (1) Approximately how many of the employees reported in 5.4 perform mvestment advisory functions (including research)?
7
{2)  Approsximately how many of the emplovees reported in 5.4, are ragistered reprasentatives of a broker-dealer?
F

{3} Approximately how many of the employees reported In 5.A. are regesterad with one or more state secunilies suthorities a5 investimeant adviser
representatives?
5

{2} Approximately how many of the empiopess reparted In 5.4, are registered with ane or more state securities authonties as investment adviser
representatives for an investment advisar other than you?
]

{5} Approximately how many of the employvees reported in 5.4, are licensed agents of an insurance company or agency?
o

(6} Approximately how rmany firms or other persons solicit advisory ciients on your bahalf?
o

In your response to Ttem 58083, do not count any of your employees and count 2 firm only once - do not count 2ach of the firm’s employees thar
selicit an your behalf,

Clients

In vour responses to ftems 5.0 and 5.0 do not include as "cents" the investors in & private fund vou advise, unless youw have 3 separate advisory
redationistin with those investors.

C. {1) Toapproximately how many chents did you prowde investment advisory services during your mast recantly completed fiscal year?

C oo & 110 1125

" 26-100 & ptare than 100
If miore than 1040, how many?
{round to the nearest £00)
300

(2)  Approximately what percentage of your cligrds are non-United States persons?
0%

D For purposas of this Item 5.0, the category “individuals”™ Inclides trusts, esfates, and 401{k) plans and IRAs of individuals and ther family members,
bul goes not include businesses organized a5 sale proprietovships. The categary "business development COmMPEnies” consists of companies that have
made an election pursuant to section 54 of the Investment Company Act of 1940, Unless yvou provide advisary services pursuant to an investment
advisory contract o an investment company registered under the Investment Company Act of 1940, check "Nong™ in response to Itern 5.0 1)) and
oo not check any of the boxes i responsa to Item 5.0.(2Kd).

(1}  What types of ciients do vou have? Indicate the approsimate percentage that sach type of client comprses of yvour total number of clents, [F a
chient fits into maore than ane category, check all that apply.

(&) Indwiduals {pther than figh net worth individuals) I Ie I r = r -
(b} High net worth individuals ~ I r I r r f"
(c) Banking or thrift institutions &= - r r r r o
[} Investment companies - o r r r r o
(2} Business davelopment companies o - - r r r -
(f} Pooled investment vehicles (other than investment companies) o - -~ =~ r r r
{g) Pension and profit sharing plans {but not the plan participants) - & ' ~ r r r

https:fierd firvaorgllad Contert PrintHistAdviSectionsicrd_iad AdvAllSections aspr 7RefMum=~8viewChanges=N&FLNG_PK=880485
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th)
(i}
i
(k)
i

(m}
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Charitahble organizations

Corporations or other husinesses not listed above
State or municipal govammeant entities

Other investment advisers

Insurance companias

Other: FOUMDATIONS/ENDOWMENTS

[

L e e |

I T

B

T

TR T TS
r e Kol [ TR Pl
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g By Wi e Ty ek

{2} Indicate the approximate amount of your regulatory assets under management (repartad in 1tem 5,F. below) attributabla to each of the following

type of chent. IF a cffent fits inta more than one category, check all that apply.

{a}
{b}
e}
{d)
(el
i}
(g}
(h}
{i)
{il
(k]
{1

m

Individuals {other than kigh net worth fndividuais)

High net worth individuals

Banking or thrift institutions

[rvestment companies

Business development companies

Pocled investrment vehicles {other than investment companies)
Pension and profit sharing plans (but not the plan participants)
Charitable organizations

Corporations or other businesses not listed above

State or municipal govermmeant entities

Other investment advisers

Insurance companbes

Other: FOUNDATIONS/ENDCWMENTS

Compeansation Arrangaments
E. ou are compensated for your investment advisory servicas by (chack all that appiyvl;

i
2]
{3
(4)
()
(6}
(73

A MATET TR

A parcentage of assats under your management
Hourly charges

Subscription fees (far a newsletter or pericdical)
Fixed fees {other than subscriptien fees)
Commissions

Performance-based fees

Other [specify):

']l".f'ﬂ"!"lﬁ"!ﬂﬁ"}ﬁ'}‘}g

Itern 5 Information About Your Advisory Business - Regulatory Assets Under Management
Regulatory Assets Under Management

" k"
- =
- [
o [
& r
Cr ~
o «
o "
w o
w e
L &
~ r
" f“

F. (1) Doyou pravide continuous and reguiar supervisory or mandgement services to securities poetfobios?

(2} 17 yes, what is the amount of your regulatory assels under management and total number of accounts?

U5, Dollar Amount

Discretionary: {a) % 658,698,256
MNaon-[iscretionary ; (b} %0
Toeal: {c) % 658,698,256

Total Number of Accounts

(o) 333
{e} O

n

333

AT T R EDEDI D

~

E
E
E
¥

i M B Thh (> T s e R i

5

Yes No

LA

Fart 14 Instruction 5.h, explains how o calcilate your requlatory assats under management. You must foliow these instructions carefully when
cornpleding this ftam,

Item 5 Inform

ation About Your Advisory Business - Advisory Activities

Advisory Activities
G. What type(s) of advisory services do you provida? Chack all that apply.

(1}
i2)
(3)

(4]
(5]

171 997

Financial lanning services
Portfolic management for individuals and/or srmall businesses

Partfoke management for nvestment companies (a5 well as "business development companies” that have made an election pursuant to

section 54 of the Investment Company Act of 1940)

Portfolio management for pooled investment vehicles (other than investment companies)

Fortfole management for businesses (other than small businesses) or institutional clients (other than registered investment companies and

hitps:Aerd. fire a.or gfladiC ontenkPriniHistiAdv/Sectionslcrd_iad_AdvAllSections. aspx 7ReMum=&viewChanges=NEFLNG_Pi=Ba5485
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vther pooled investment wehiches)
{6)  Pension consulting services
{7} Selection of other advisers {including private fund managers)
(&)  Publication of percdicals or newsletters
{9) Security ratings or pricing services
{10) Market timing services
(11) Educaticonal seminars/workshops
{12) Dther{specify}:

T AT SRR

Do not check ftem 5.G.03) unless you provide advisory services pursuant to an investinent advisory contract to an investment company reglstered
wnder the Investment Company Act of 1840, including as a subadviser. If you check ftem 5.G.(3), repart the 811 or 814 number of the mnvestment
company oF investment campanies to which you provide advice fn Section 5.5.(3 ) of Schedule D.

H. If you prowde financial planning services, to now many chents did you provide these services during your last fiscal year?
~ 0

1-10

11 -25

26 - 50

51 - 100

=T

101 - 250
251 - 500
~ More tham 500

If more than 500, how many?
(Found to the nearest 5007

i e |

In your respanses to this ftem 5.4, do not include as “clients" the investors i a private fund you advise, unless you have J separate adwisory
refattonshig with those investars.

1. If you participate in a wrap fee program, do you {(check all that apply):

T (1) sponsor the wrap fee program?
F {2} act asa portfolic manager for the wrap fee program?

If your are 3 povtfoha manager for & wrap fee program, st the names of the programs and their sponsors in Sechion 5102 } of Schedule D,

IFf your invedvement It @ wrap fee program is Wnvited to recommending wrap fee programs to your cignts, or you advise a mulual fund that is offered
through & wrap fee program, do not check either Jtem 5.1(1) or 51.(2).
Yes No

1. In response to [tem 4.8, of Part 24 of Form ADV, do you indicate that you provide investrment advice only with respect to limited types of s r
investmants?

SECTION 5.G6.(3} Advisers to Registered Investment Companies and Business Development Companies

1f wou check [tem 5.G.(2), what is the SEC file number (811 or B14 number) of each of the registered investment companies and business devalopment
companies to which you act as an adviser persuant to an advisory contract? You must complete a separate Schedule [ Section 5.G.(3) for each registered
investrment company and business development company to which you act as an advisar.

SEC File Number 81 L-09067

SECTION 5.I.(2) Wrap Fea Programs

If your are & portfolio manager for ane or more wrap fee programs, list the name of sach program and its sponsor. You must complete a separate Schedule
0 Section 5,1.{2) for each wrap fee program for which you are a partfolic manager,

Name of Wrap Fee Program
MANAGER SELECT

Name of Sporsor
LPL FIMAMCIAL CORPORATION
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Name of Wrap Fee Frogram
FORTFOLIO COMSULTING SERVICES

Marme of Spartsor

RBC WEALTH MANAGEMENT

Name of Wrap Fee Program
SEPARATELY MANAGED ACCOUNT PROGRAM

Name of Sponsor
WELLS FARGD ADVISORS
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Item 6 Other Business Activities

In this [tem, we request information about your firm's other business activities,

A You are actively encaged In business &% a (check all that apply )

{1}
{2}
(&}
4]
15)
{8}
(71
(8}
{9}
(10}
(11}
(12}
[13)
{14}

11

S o e e i |

If vou engage in other business using a name that s diffarent from the names reported In ftems 1A, or 1.8, complate Saction 6.4, of Schedule D,
Yes No

brpdone-dealer {registerad or unregistersd)

reqestared representative of a broker-dealer

commodity pool operator or commaodity trading advisor (whether registered or exempt from registration)
futures commission merchant

real estate broker, dealer, or agent

Insurance broker or agant

bank (mchuding a separately dentfiable department or division of a bank)
trust company

registerad municipal adwvisor

registered security-based swap dealer

major security-based swap participant

accountant or accounting firm

iawyer or |aw firm

other financial product salesperson (specify]:

B. (1} Ase you activaly engaged in any other business not kisted in Item 6.4 {other than glving Investment advios)?

(2} IF yes, is this other business your primary business?

IF "yes, ” describe this other business on Section 6,8.(2) of Schedule D, and if you engage i this business under a different name, provide that

name.

{3} Do you sell products or provide services other than investment advice to your advisory clients?

If “yes,* describe this other business on Section 6.0.(3) of Schedule D, and If you engage in this business under a different name, provide that

nama.

SECTION 6.4, Names of Your Other Businesses

Mo Information Filed

SECTION 6.B.{ 2) Description of Primary Business
Describe your primary business (not your investment advisory business).

If you engage in that business under a differant name, pravide that name:

SECTION 6.B.{3) Description of Other Products and Services

Describe other products or services you sell to your client, You may omit products and services that you listed in Section 6.8.(2) above,

If you engage in that business under a different name, provide that name,

hitps ferd fire &, orgilad!C onlent PririHistadeSactionsicrd_lad_AdvallSections aspx PReMlum=aviewChanges=MNaF LNG_PR=E880485
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Item 7 Financial Industry Affiliations

I this Itermn, we request information about your financial industey affiliations and activities. This information kdentifies areas In which conflects of interast may
oorur belwean you and your cents,

M.

This part of Ibern 7 requires you to provide information about you and yaur refaled persons, including foreign affiliates. Your related persons are all of
your adwisary affilares and any person that is under common controd with you.

You have a related person that is a {check all that apply):

[T (1) broker-dealer, municipal securities dealer, or government securitles broker or dealar (registerad or unregisterad)
T {21 other investment adviser {imcluding fnancial planners}

r {3) registerad munkcipal adviser

I 14)  regstered security-based swap dealer

™ (51 major security-based swap participant

I (6] commodity pool cperator or commadity trading advisor (whether registered or exempt from registration)
™ {7) futures commission merchant

I" (8) banking or thrift institution

T (9 trust COHTIpAnY

™ {200 accountant or accounting fiem

™ {11) lawyer or law firm

= [12) insurance company or agency

T (13} pension consultant

I (14} real estate broker or dealer

g {15} sponsor oe syndicator of limited partnerships (or equivakant), excluding pooled investment vehiclas

{16} sponsor, general partner, managing member {or equivalent) of pooled investment vehickes

For each ralaled person, inclhiding forsign affiliates that may not be registered or reguired to be registerad in the United Srates, cormpiete Section 7.4,
of Schedwie D

¥ou do nof need to complete Section 7.4 of Schedule D for any related person if: (1) you have no business dealings with the relsted person in
confection with advisory services you prowvide fo pour cients; (2) you do not conduct shared operations with the related person; (3) you do not refer
clients or busimess fo the reated person, and the refated person does not rofer prospective cifents or business o yowy {4) you do not share supervised
persons or premises with the refted parson; and (5] your have no reason to befleve that your relationship with the related person atherwise creates a
conflict of interest with your clents.

You must complele Section 7.4, of Schedufe O for each refated persont acting o5 gualified custodian in connection with advisory services you provide to
your ciferks fatier than any mutual fund transfer agent pursuant to rile 20604 -2(b)( 1)), regardless of whether you have determined the related
person fo be operatignaly independent under rule 206(4)-2 of the Advisers Act,

SECTION 7.A. Financial Industry Affiliations

Ttam

B. fre you an adviser to any private fund?

It

Mo Inforrmation Fiked

7 Private Fund Reporting

Yes No

“yes, " then for cach private fund that you advise, you must complete 8 Section 7.8.(1) of Schedule 0, except in cartain circurmstances described in the

next sentence and i Instruction & of the Instructions bo Part 14, If another adviser reports thiz information with respect to any such private fund in
Section 7.8.(1 ) of Schedule O of its Form ADV (e.q., i you are 3 subadviser), do pol complete Section 7.8.(1) of Schedule D with respact to that provate
fitnd, You must, instead, complete Section 7.8.(2) of Schedule D,

In either case, if you seek fo preserve the anonymity of @ private fund client by maintaining ity identity in your books and records in numarical or
aiphabetical code, or sirmitar desighation, pursuant to rule 204-2(d), you may identiy the private fund in Section 281} or 7.8.{2) of Scheduwle O using the
same cade or designatian in place of the fund's name.

SECTION 7.B.(1) Private Fund Raporting

Mo Infarmation Filed

SECTION 7.B.{ 2} Private Fund Reporting

Mo Infarmation Filed
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Item 8 Participation or Interest in Cllent Transactions

[ this Item, we request information about your paricipation and interest in your cients’ transactions. This information identifies additional aress in which

canfiects of interast may ocour between you and your chents,

Like

Itemn ¥, Itern 8 requires you to provide information about you and your related persans, including foreign affiliates,

Proprietary Interest in Client Transactions

&

Do you or any relalted persen Yes
(1) buy securities for yoursell from advisory clients, or sell securitias you own to advisory clients (principal transactions)? -
{2) buy orsall for yourself securities (other than shares of mutual funds) that you also recommend to advisory clients? &

(3} recommend securities (o other investment products) to advisory elients in which you or any refated person has some other proprietary -
{wwnership) interest {other than those mentioned in Items B.A (1) or {2))7

Salas Interest in Cent Transactions

B.

Do you or any related parson: Yes

{1} as a broker-dealer or reglsterad representative of a broker-dealer, execute securities trades for brokerage customers in which advisory r
chent securities are sold to or bought from the brokerage custemer (Bgency cross transactions)?

{2) recommend purchase of securities te advisory cients for which you or any relsted person serves as underwriter, general or managing o

partner, or purchaser representative?

(3} recommend purchase or sale of securities to advisory oients for which you or any refated person has any other sales interest {other than  ~
the receipt of sales commissions as & broker or registerad represantative of & broker-dealer)?

Invastmaent or Brokerage Discretion

c.

hitpsficrd

Do you or any refated person have discretionary autharity to determine the: Yes
{1) securities to be bought or soid for a client's account? &

{2) amount of securities to be bought or sold for a chent's account? &
(3) broker or dealer to be used for & purchase or sake of securithes for a clignt's acoount? &
o

(4} commission rates to be pald to a broker or dealer for a ciiant's securities transactions?

If you answer "yes” to C.{3) above, are any of the brokers or dealers refated parsons? -

Do you or any related person recormmend brokers or dealers to ciianés? &

IF you answer "yes” to E above, are any of Lhe brokers or deabers relatad persons?

(1) Do you or any related person receive research or other products o services other than execution from a broker-dealer or a third party &
{"5oft dollar benefits™) in connection with client securities transactions?

(2} If"yes" to G.(1) above, are all the "soft dollar benefllts" you or any refated persans receive eligible "research or beokerage services” under o
section 2B(2} of the Securities Exchange Act.of 19347

Do you or any relaled person, directly or Indirectly, compensate any parson for client referrals? ~
Do you or any related person, directly or indirectly, receive compensation from any parsan for cient referrals? ~

In respanding te ftems 8.4 and B.1., consider ail cagh and non-cash compensation that you or & related person gave to {in answenng ftem &.H) ar

F % oy F

4 B

received from {in answerlng Item B.I) any person in exchanges for client referrals, incuding any bonus that is based, at jeast in part, an the number ar

amount of client referrals.
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Item 9 Custody

In this Irem, we ask you whether you or a related person has custody of client (ather than clients that are investment companios registered under the
Irvestment Company Act of 1940] assets and about your custodial practices.

A, (1) Daowou hasve custody of any advisory oients’; Yes No
(a) cash or bank acoounts? c o
[b) secuntes? o

IF your are reglstering or registerad with the SEC, answer "No™ to ftem 94,01 Ka) and (b)) if you have custody solely because (1) you deduct your advisery
fees directly from your chents’ accouwnts, or {#) 8 related person has custody of cient assets in connection with advisory services you prowide to cilents,
bl your have overcome the presumption that you are not operationally independent (pursuant bo Advisers Act rule 206{4)-(2 Xd)(5)) from the redated
[HErSoIT.

(2} If you checked "yes" to Item 9.A,(1){a) or (b}, what is the approximate amaount of cfent funds and securnties and total number af cilents for which
you have custody:
U.5. Dollar Amount Total Number of Clents
a) % k)

If yowr are registering ar registarad with the SEC and you have custody solely becavse you daduct powr advisony feas directly from your cienrs’ accounts,
do not include the amount of those assels and the number of those clients in your response to Item 9.4.02). IF your related person has custody of olient
assels in connection with advisory services you provide to clients, do not include the amount of those assets and number af those clients in your
response fo 94 (21 Instead, fochude thal information in your response bo Ttem 98,02,

B. (1) [nconnection with advisory services you provide Lo afents, do any of your related persons have custody of any of your advisory cifenrs’.  Yas No

(a) cash or bank accounts? o

(b} securities? Pl
You are required fo answer this item regardiess of how pou answered frem 8,401 Ka) e {b).

{2} 17 you checked "yes® to Itesn 9.5.(1)(a) or (b}, what is the approximate amaount of client funds and securities and total number of clents for which
your related persons have custody:
W.5, Dollar Amount Total Mumber of Clents
(a) % ()

C. If you or yoaur related parsans have custady of chient Tunds or securities in connection with advisory services you provide to chents, check all the
following that appiy:

(1) A qualified custodian(s) sends account statements at least quarterly to the investors in the pocled investment vehicle(s) you manage., r

(2} An indeperdent public accountant audits annually the pocled investment vehicle(s) that vou manage and the audited financial r~
statements are distributed to the investors n the pools.

(31 An indepenrdent public accountant conducts an annual surprise examination af cient funds and secunbes, r

r

(4} An independent public accountant prepares an internal conbral report with respect to custadial services when you or your relaled persons
are qualified custodians for client funds and securities.

I pou checked frem 9.C.(2) C(3) or C.(4), fist in Section 9.C. of Schedule O the accountants that are engaged to perform the audit or exarmination or
prepare an internal control repoet, (IF you checked Item 8.C.(2), wou do net have o list guditor infarmation in Sechion 9.0, of Schedule 0¥ pow alraady
provided this information with respect to the private firnds pou adwise in Section 7.8.(1} of Schedule ),

0, Do you or your refafed personis) act as qualified custodians for your clients in connection with advisory services you provide to cients? Yes Mo
{1} wyou act as a qualified custodian Pl
{2) your reiated person{s) act as qualified custodian(s) - &

If you checked "ves" to Item 9.0.(2), all related persons that act as qualified custodians fother than any mutual fund transfer agent pursuant to rule
2064 )-2(0)( 1)} must be identified in Section 7.A. of Schedule D, regardless of whether you have determined the related persan to be operationally
ingependent ynder e 208(4)-2 of the Advisers Act,

E. [Ifyou are filing your annual updating amendment and you wera subject to 3 surprige examination by an independent pubic accouatant during your last
fescal year, provide the date (MMSYYYY) the examination commenced:

F. If you or your refated persons have cusbody of clent funds or securities, how many persons, inchading, but not limited to, you and your related persons,
act as qualified custodians for your cifents in connection with advisory services you provide to chents?
LG
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SECTION 9.C, Independent Public Accountant

Mo Information Fiied
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Item 10 Control Persons
In this Teerm; we sk you to dentify every person that, directly or indirectly, controls you,

If yau are submilting an initial application or report, you must complete Schedule A and Schedule B, Schedule A asks for information about your direct
owniers and executive officars, Schedule B asks for information about yvour indirect owners. If this is an amendment and you are updating infoemation you
reported on either Schedule A or Schedule B {or both} that you fided with your initlal appitcation ar report, you rmust complete Schadule

A, Dees any person not named in ltem 1A, or Schedules A, B, or C, directly o indirectly, contral your management or poficies?

Yes No
If wes, complete Section 104, of Schedule D,

oW
B

IFany persan named In Schadules A, B, or C or in Section 10.A, of Schedule 0 is a public reporting company under Sections 12 or 15(d) of the Securities
Exchange Act of 1934, please complete Section 10.8, of Schedule D,

SECTIONM 10.A. Control Parsons

Mo Information Filed

SECTION 10.B. Control Persan Public Reporting Companies

Mo Information Filed
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Item 11 Disclosure Information

I this 1tem, we g5k for information about your disoplinary history and the disciplinary history of all your adwisory affitates. We use this information to
determing whether to grant your application for registration, to decide whether to revoke your registration or to place limitations on your activitios 25 an
investment adviser, and to identity potentisl problem areas to focus on during our on-site examinationa, One event may result in “yes" answers to more than
one of the questions below.

Your advsary affitates are: (1) all of your current employess (other than emplopees performing only clarical, administrative, suppart ar simiar functions); (2)
all of your officers, partners, or directors (or any person performing simitar functions); and {2) all persons directly or Indirectly contioiing you or cortroled by
youl, If you are a "separately identifiable department or division” (S10) of 2 bank, see the Glessary of Terms to determing who your advisery afilates are,

If you are remistered or registeriy with the SEC or if you are an exempt reporting adwiser, you may lienil your disclosure of any event listed in ftam 11 to fen
pedrs folfowing Lhe date of the event, If pou are registered or registening with a state, you must respond fo the questions a3 posed: you may, therefore, fmit
your disclosure fo ten years Following the date of an event only In responding to ftems 11.A(1) 11.A(2), 11.8.1), 11.8.02), 11.0.04% end 11.H.{1)a). For
purposes of calcwiating rthis ten-year period, the date of an event is the date the final arder, judgment, or cecree was entered, or the date any rights of appeal
froem prefiminany orders, fudgments, or dacrees Bpsed,

fou must complete the appropriate Disclosure Reporting Page ("DRFT) for "vas™ answers to the questions in this Them 11,

Yas Mo

Do any of the svents below involve you or any of your supsrvised persons? rooE
A, In the past ten years, hava you or any advisory affiliate; Yes No
(1) been convicted of or pled guilty or nolo contendere ("no contest") in a domestic, fareign, or military court to any felony? ro®

{2) been charged with any falony? - os

If you are registered or registering with the SEC, or if you are reporting as an exempt reporting adviser, you may §mit your respomse to frem 11.A02) o
charges that are currently pending.

B. In the past ten years, have you or any advisory affillats:

{1} been convicted of or pled guilty &r nole contendere ("no contest”) in a domestic, foregn, or miltary court to a misdemeanar involving: Pl
investments or an yvestment-related business, or any fraud, false statements, or omissions, wrongful taking of property, bribary, parjury,
forgery, counterfeiting, extortion, or a conspiracy to commit any of these offenses?

(2] been charged with & rmisdemeanor listed in [ern LL.B.(1)? ~o&

If you are registered or registering with the SEC, or If you are reparting as an exempl reporting advizer, vou may Bmie your response to ftem 11,8.42) to
charges that are currently pending.

Cyes" Ansee g the foliowing questions. compiete 3 Begulstary Action DRE:
C. Hasthe SEC or the Commuadity Futures Trading Commission (CFTC) ever; Yes Mo
(1} found you or any advisory affiiate Lo have made a false statement or omission? c &
(2} found you or any advisory affitiate Lo have been involved in a violation of SEC or CFTC regulations or statutes? oo

(3} found you or any advisory affitete Lo have been a cause of an investment-related business having its authorization to do business denled, -~ =
suspended, revaked, or restricted?

[4) entered an order against you or any advisory affilfate in connection with investment-related sctivity? -
{5) imposed a civil money penalty on you or any advisary affifate, or erdered you of any advisory affiliate to cease and desist fram any P )
activiky?

0. Has any other federal regulatory agency, any state regulatory agency, or any foreign financial requistory authority:

(1) ever found you or any advisery affiiate to have made a false statement of omission, or been dishonest, enfair, or unethical? e

{2} ever found you or any advisory affiflate to have been invoived in a violation of nvestment-refated regulations or statutes? il

(3} ever found you or any advisory affilate to have been a cause of an investinent-refated business having Its authorization to do business - &
denied, suspendesd, revoked, or restrictad?

(4} in the past ten years, entered an order against you or any advisony afiffate In connmaction with an investment-ralared actpvity ? oo

(=) ever denled, suspended, or revoked your or any advisory affilate’s registration or license, or otherwise prevented you or any advisory o

affiliate, by order, from associating with an investmant-related business or restricted your or any advisory affilate's activity?

E. Has any self-regulalory arganization o commodities exchange ever:

{1} found you or any advisary affivate to have made a false statement or omissson? roo®

(&) found you or any advisary afifiale 1o have been imvalved in a violation of its rules (other than a vislation designated as a “minar rufe -
wvighation”™ under a plan approved by the SEC)?

{3) found you or any advisery affifiate to have been the cause of an investment-refated business having its authodzation to do business c &

denied, suspended, revoked, or restricted?
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{4} disoiplined you or any adwisory afiliate by expeliing or suspending you or the adwisory affifiate from membership, barring or suspending
you of the advisory affilate from association with gther members, or otherwise restricting your or the advisory affiliate’s activities?

F.  Has.an authorization to act as an attorney, accountant, or federal contractor granted to you or any adwisory affiliate ever been revoked or
suspended?

G, Are you o any advisary affiiate now the subject of any requlatory proceeding that could result in a "yes" answer to any part of Iterm 11.C.,
1.0, or11E?

H. (L) Has any domestic or forebgn couwrt:
[a) in the past ten years, enjoined you or any advisory affiliate In connaction with any investment-related activity 7

(b} ewver found that you or any advisory affifiate were invoived In a violation of investment-related statutes or regulations?

{c) ever dismissed, pursuant to a settlement agreement, an investment-refated civil action brought against you or any adwvisoy affiliate
by a state or foreign fArancial reguiatony authority?

(2} Are you or any advisory afillate now the subject of any civil proceading that could result in & "yes” answer to any part of [tem 11,H.{1)7
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Item 12 Small Businesses

The SFC is required by the Reguiatory Flexibiity Act to consider the effect of its regulations on small entities. In order to do this, we need to determins
whethar you meel the definiton of "small buesiness” or "small o-'ganizarim" under rule 0-7,

Answer this [tem 12 only f you are registered or registening with the SEC and you indicated In response bo Item 5.F {2}(c) that you hawve regulatory assets
under management of less than $25 million, You are not required to answer this Item 12 if you are filing for mitial registration as a state adviser, amaending a
current state registration, or switching from SEC to state registration,

For purposes of this Ttem 12 onby:

= Total Assets refers to the total assets of a firm, rather than the assets managed on behalf of cfents. In determining your or ancther persen’s botal
asseLs, you may usa the total assets shown on a current balance sheet (but use total assets reported on a consolidated balsnce sheet with subsdiaries
Included, if that amount & langar).

= Conbtrol means the power to direct or cause the direction of the management or policies of a persart, whether through ownership of securities, by
contract, or otherwise, Any person that directly or indirectly has the right to vate 25 percent or more of the vobing securities, or s entithed to 25
percent or more of the profits, of another person |s presumed to conbrof the other person

Yas No
A, Did you have total assets of $5 million or more on the last day of your most recent fiscal vear? -
If "yes," you do not need to answer frems 1 2.8. and 12.C.
B, Doyou:
(1) controd ancther investrment adviser that had regulatory assets under management (calculated in response bo Itesn 5.F.(2)(c) of Form -~ r

ADY) of $25 milllon or more on the last day of its most recent fiscal year?
(2} controd ancther person (other than a natural person) that had total assets of £5 millien or more on the last day of its most recent fiscal o
yaar?
C. Are you:

(1) controled by or under commen confrof with anothar investment adviser that had regulatory assets under management (calculated In -~
rezponse to Itam 5.F.(2){c) of Form ADV) of §25 million or mare on the last day of its most recent fiscal year?

(2] controted by er under commoen control with ancther persan (other than a natural person) that had total assets of §5 millicn or more on - "
the kst day of Iks most recent fiscal year?

htips ticrd finra orglladiC ontent/PriniHistAdwiSectionslford iad_AdvAliSections aspr?Reflum=&viewChanges=NEFLNG_PK=B50485 21728
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Schedula A

Direct Owners and Executive Officers

[ARD - All Sections [User Name: mkim1, OrglD: 104634

1. Complete Schedule A only if you are submitting an initial application or report. Schedule & asks for information about your direct owners and executive
afficers. Use Schedule C to amend this information,
2. Dhrect Chwners and Executive Officers, List below the names of;

{3} each Chigf Executive Officer, Chief Financial Officer, Chief Operations Officer,

Chief Legal Officar, Chief Compliance Officer[Chiel Compliance Officer is

reguired if vou are registered or applying for registration and cannot be more than one individual), director, and any other individuals with ssmilar

status ar functions,;

{b) If you are organized as a corporation, each shargholder that is & direct owner of 5% or more of a class of your voting securities, unkess vou are & public
reparting company {a company subject to Section 12 or 15{d) of the Exchange Act);

[irect awners include any persen that owns, beneficially owns, has the right to vote, or has the power to sell or direct the sabe of, 5% ar more af a

class of your voting securities. For purposes of this Schedule, a perscn beneficially owns any securities: (i) owned by hisfher child, stepchild, grandchiid,

parent, stepparent, grandparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, sha ring

the same residence; or (I} that hefshe has the right to acquire, within 50 days, through the exercise of any option, warrant, or right to perchase the

security,

(¢} f you are prganized as a partnership, all general partners and those limited and special partners that have the right to receive upon dissolution, or
have contributed, 5% or more of your capital;
{d} In the case of a trust that directly owng 5% or more of 3 dass of your voling securities, or that has the right to recelve upon dissolution, or has
cantributed, 5% or more of your capital, the trust and each frustes; and

(2] If yvou are organized as a limited kability company {"LLC"), (i} those members that have the right to receive upan dissolution, o have contributed, 5%
or more of your capital, and (i) If managed by elected managers, all elected managers,
3, Do you have any indirect owners to be reported on Schedule B7

4. In the DESFES column below, enter "DE" if the owner is & domastic antity, "FE" of the cwner is an entity incorporated or domiciled in a foreign country, or

"I if the owiner or exacutive officer is an individual.

5. Compiete the Title or Status column by entering board/managernent Tithes; status as partner, Lrustee, sole proprietor, elected manager, sharsholder, or
member; and for shareholders or members, the class of securities owned (if more than one k5 sswed),
B - 10% but kess than 25% D - 50% but less than 75%

6. Ownership codes are: MA - less than 5%
A = 5% but less than 10% O - 25% bat less than 50%
7. (@) In the Contred Persan column, enter "Yes" if the person has controf as defined In the Glossary of Terms bo Form ADV, and enter "Mao” if the parson does

c Yes

o No

E - 75%: ar more

nat have candral. Note that under thes definition, most executive officers and all 25% owners, general partners, elected managers, and trustees are

control persons,

() I the PR calumn, anter "PR™ if the owner is a public reporting company under Sections 12 or 15(d} of the Exchange Act.

(¢} Compiete each column.

[FULL LEGAL NAME (Individuals: DE/FE/I|Status

Last Name, First Name, Middle
Mame)

KIRR, DAVID, MICHAEL ]

FOSTER, MARK, DAVID  h
KIM, MECKEY 1

WRIGHT, DARRELL HUGH |1

{ HUMMEL RICHARD, HAROLD [

iK!RFI H&'I'II"I'IE'I"J' DA‘I.I':ID i1

‘DateStatus  |Ownership|Control PRCRD No. If None: 5.5. No.and |
Acquired Code |Person Dnu of Birth, IRS Tax No, or
! MM/YYYY Employer 10 Mo, |
| MANAGING DIRECTOR 0171995 B N N [4342031 ?
MANAGING DIRECTOR  01/1595 f ¥ N (4342080 ]
MANAGING p1s199s (¢ ¥ N 112054 o |
(DIRECTOR/CHIEE ||
ANCE OFFICER
| MANAGING [ OR  |12/2001 N N N 1esam17
[MANAGING DIRECTOR  12/2003 (A NN 4769636
[MANAGING DIRECTOR  [12/2011  [Na [N |N |4050471

Fatps: ferd.fine a orglladContentPrirtHistadw Seclionsford_lad_AdvAllSections aspr ¥R efMum=8viewChanges=MNE&FLMNG_PK=280485



M5 IARD - All Seclions [User Mame: mkim1, OrglD: 104634]

Schedule B

Indirect Dwnears

Complete Schedule B anky i you are submitting an initial application. Schedule B asks for information about your indirect owners; you must first conmiplele
Schedule A, which asks for information about your direct cwners. Use Schedule € to amend this infarmation,

 Indirect Qwners, With respect to each owner listed on Schedule & (except individual owners), list below:

{a) In the case of an gwner (hat s a corporalion, sach of its shareholders that beneficially owns, has the right to vote, or has the power to sell or direct
the sale of, 25% or more of a class of a voting security of that corporation;

For purposes of this Schedule, & person beneficially owns any securities: (i} owned by his/her child, stepchild, grandchild, parent, stepgarent,
grandparent, speuse, sibhing, mother-in-law, father-in-lav, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, sharicg the same residence;
or (i} that hefshe has the right to acquire, within 60 days, through the exercise of any optlon, warrant, or right to purchase the security.

(b} in the case of an owner that Is & partnership, all general partners and those Bmited and spacial partnars that have the nght to receive upon
dissolution, or have cantributed, 25% or more of the partnership’s capital;

{c) In the case of an owner that is a trust, the trust and each trustee; and

(d} in the case of an owner that s a limited Rability company ("LLC"), (i) those members that have the right to receive upon dissolution, or hava
conkributed, 25% or more of the LLC's capital, and (il) ¥ managed by elected managers, all elected managers.

- Continue up the chaln of cwnership listing all 25% owners at each level, Once 3 public reparting company (2 company subject to Sections 12 or 15(d) of

the Exchange Act) i reached, no further ownership information need be given,

< In the DE/FE/T column below, enter "DE" If the owner is a domestic entity, "FE” if the gwner is an entity incorporated or domiciled in a forekon country, or

“17 of the owner & an indwvidual,

. Complete the Status column by entering the owner's status as partner, trustee, elected manager, shareholder, or member; and for sharehaolders or

members, the class of securities owned (if mare than e s issued),

- Dwnership codes are:  C - 25% but less than 50%  E - 75% or more

[ - 50%: but less than 75%  F - Other (general partner, trustes, or alected manager)

. (&) In the Controf Person column, enter "Yes" if the person has control a5 defined in the Glossary of Terms to Form ADY, and énter *Mo" if the person

does not have contrad, Note thal under this definition, most executive officers and all 25% owners, general partners, elected managers, and rustees
ara control persons,
(b} In the PR column, enter "PR" if the owner Is 3 public reporting company under Sections 12 or 15(d) of the Exchange Act.

{c) Complete sach column.

Mo Infarmation Filed

hittps: e d finra orgfad'C ontentPrintHistiAdviSectionsicrd_iad_AdvallSections aspr?RefMum=&viewChanges=NEFLNG_Pi=BH0485
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Schedule D - Miscellaneous
You may use the space below to explain a response to an Itermn or Lo provide any other information.

ittps: e finraorglad'C ontertPrintHistAdviSeclions/crd_iad_AdvAliSections aspr PRefMum=8viewChanges=NAF LNG_PiK= 8583485
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DRP Pages

CRIMINAL DISCLOSURE REFORTING PAGE (ADV)

Mo Information Filed

REGULATORY ACTION DISCLOSURE REPORTING PAGE [ADV)

Nao Information Filed

CIVIL JUDICIAL ACTION DISCLOSURE REPORTING PAGE [(ADV)

Ng Enfarmation Filed

hitps:ficrd finra.orgflad/C ontert/PrintHistlAdviSectionalicrd_iad_AdvAliSections aspx PReflum=&viewChanges=NEFLNG_PK=880485
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Part 2
Exemption from brochure delivery requirements for SEC-registered advisers

SEC rules exempt SEC-registerad advisers from delivering a firm brochure to some kinds of clients, 1F these exemptions excuse you from delivering a
brochure to all of your advisory clients, you do not have to prepare a brochure,

Yes No
Are you exempt from delivering a brochure to all of your clents under these rules? el s
IFna, complete the ADY Part 2 flieg below,
Amend, retice or file new brochures:
[Brochure 1D o o |Brachure Name [Brochure Type(s) ) |
h | il o S R
39964 | ADV-PART 2A/BROCHURE |Pensian plans/profit sharing plans, High net warth
i {individuals, Foundations/charities,
| [Government/municpal, Other institutional,
[ - {ndividuals
40468 ?ADV-PHF.’T 2B/BROCHURE iIndi'.rll:iJals, High net worth individuals, Pension |
:sumE MENT/MICKEY KIM Eplans.rpmrlt sharing plans, Foundalions/charitwes,
. STl S T T, | P i {Governmentimunicipal, Other institutional
4048, EHD'I.-'-PP.RT 2B/BROCHURE | Individkuals, High net warth individuals, Pansion
|SUPPLEMEMNT/MARK FOSTER | plans/profit sharing plans, Foundations/charities, :
[ - I ) j_GMrJ'lmanUI_‘r_'lunicipal. Other institutional
140491 |ADV-PART 2B/BRCCHURE i'[ndivlu:h:als, High net warth individuals, Pension l
'SUPPLEMENT/RICHARD HUMMEL (plans/profit sharing plans, Foundations/charities, {
| = SO TN | T P |Gevernment/municipal, Other institutional i
(404932 (ADN-PART 2B/BROCHURE | Indrviduals, High net warth individuals, Fension
| [SUFPLEMENT/DARRELL "KIP" WRIGHT plans/profit sharing plans, Foundations/charities,
P T e _|Government/municipal, Other institutional [
i4|:|4';6 :fﬂ-m-'-PART 2B/BROCHURE ndividuals, High net warth individuals, Pension
| SUPPLEMEMNT/MATTHEW KIRR |plans/profit shanng plans, Foundations/charities,
| ) - e o e Governmentimunicipal, Other institutional
113429 CADV-PART 2B/BROCHURE dndividuals, High net warth ndividuals, Peansion
| | SUPPLEMENT,/XJHMN MCCABE ‘plans/profit sharing plans, Foundations/charitkes,

[ Government/municipal, Other institutional

https:#crd finra.orghadiC ontent/PrintHistiAdv/Sectionsferd_iad_AdvAllSections.aspx?RefNum=&viewChanges=NEFLNG_PK=880485 26/28
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Execution Pages

DOMESTIC INVESTMENT ADVISER EXECUTION PAGE
You must complete the following Execution Page to Form ALY, This execution page must be signed and attached to your initial submission of Form ADY to
tha SEC and all amendments,

Appointment of Agent for Service of Process

By signing this Form ADY Execution Page, you, the undersigned adviser, irmevocably appoint the Secretary of State or other legally designated afficer, of the
state in which you maintain your principal office and place of business and any other state in which you are submitting a notice fillng, as your agents to
receive service, and agree that such persans may accept service an your behalf, of any notice, subpoena, summans, order instituting proceedings, demand
for arbitration, or other process or papers, and you further agree that such service may be made by registered or certified mall, in any federal or state
action, administrative proceeding or arbitration brought against you in any place subject to the jurisdiction of the United States, If the action, proceeding, or
artitration (a) anses cut of any activity in connection with your investment advisory business that is subject to the jurisdiction of the United States, and (b)
= founded, directly or indectly, upon the provisions of: (i} the Securities Act of 1933, the Securities Exchange Act of 1934, the Trust Indenture Act of
1939, the Investment Company Act of 1940, or the [nvestment Advisers Act of 1940, or any rule or regulation under any of these acts, or (i) the laws of
the state in which you maintain your principal office and piace of business or of any state in which you are submitting a natice fling,

Signature

I, the undersigned, sign this Form ADY on behalf of, and with the authority of, the investment adviser. The investment adviser and | bath cartify, under
penalty of perjury under the laws of the United States of America, that the information and statements made in this ADY, including exhibits and any other
Information submitted, are true and correct, and that [ am signing this Form ADY Execution Page 25 a lree and volunkary act.

L cartify that the adviser's books and records will be preserved and available for inspection as required by law. Finally, [ authorize any person having custody
or possession of these books and records to make them available to federal and state regulatony representatives,

Skgnature: Date: MM/DDNYYY

75 MICKEY KIM 0371272015

Printed Namae: Title:

15 MICKEY KIM CHIEF QPERATING/COMPLIANCE OFFICER
Adviser CRD Number:

104634

NON-RESIDENT INVESTMENT ADVISER EXECUTION PAGE

You must complete the following Execution Page to Form ADW. This execution page must be signed and attachad to your initial submission of Form ADY ko
the SEC and all amendments.

1. Appointment of Agent for Service of Process

By signing this Form ADY Execution Page, you, the undersigned adviser, irrevocably appoint each of the Secretary of the SEC, and the Secretary of State or
cther legally designated afficer, of any ather state in which you are submitting a notice filing, as your agents to receve service, and agree that such persans
may accept service on your behalf, of any notice, subpoena, summaons, erder instituting proceedings, demand for arbitration, or other process ar papars,
and you further agree that such service may be made by registered or certified mail, in any federal or state action, administrative proceeding or arbitration
brought against you in any place subject to the jurisdiction of the United States, if the action, proceeding or arbitration [a) arises aut of any activity in
connection with your investment advisory business that |s subject to the jurisdiction of the United States, and (b) is founded, directly or Indiractly, upen the
provisions of: (1) the Securities Act of 1933, the Securities Exchange Act of 1934, the Trust Indenture Act of 1939, the Investment Company Act of 1940,
or the Investment Advisers Act of 1940, or any rule or regulation under any of these acts, or (i) the laws of any state in which you are submitting a natice
fitlrigg.

2. Appointment and Consent: Effect on Partnerships

If you are organized as a partnership, this irevocable power of attorney and consent to service of process will continue i effect if any partner withdraws
from ar |5 admitted to the partnership, provided that the admission oF withdrawal dees not create a new partnarship, [f the partnership dissolves, this
irevocable power of attomey and consent shall be in effect for any action brought against you or any of your former partners,

1. Nan-Rasident Investment Adviser Undertaking Regarding Books and Records

By signing this Form ADV, you also agree to provide, ab your own expense, Lo the U5, Securitles and Exchange Commission at its principal office in
Washington D.E, at any Regional or Distnct Office of the Commission, or at any one of its offices in the United States, as specified by the Commission,
correct, current, and complebe copies of any or all records that you are required to.mantain under Rube 204-2 under the Investment Advisers Act of 1540,
This undertaking shall be binding upen you, your heirs, sucoessors and assigns, and any person subject to your writtan imevocable consents or powers of
attorney or any of your general partners and managing agents.

Signature

https:iierd finra.orgiad'C ontertPrintHisvAdviSectionsiord_iad_AdvAllSections.aspr?RefMum=SviewChanges=MN&FLNG_PK=880485 27728
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I, the undersignaed, Sign this Form ADV an behalf of, and with the authority of, the nan-resident investment adviser, The investimant adwviser and 1 bath
certify, under penalty of perjury under the laws of the United States of America, that the information 2nd statements made in this ADV, induding exhibits
and any other information submitted, are true and correct, and that [ am signing this Form ADY Execution Page as a free and voluntary act.

I certify that the adviser's books and records will b2 preserved and available for inspection as reguired by aw, Finally, | authorize any persan having custody
or possession of these books and records to make themm available to federal and state requlatory representatives,

Signature: Db MMADDYYYY
PFrinted Mame; Tithe:

Adviser CRD Number:

104634

& 2015 FINRA. A1 righds reseniad. FINRA is & repisterad rademark of the Financial mdusiny Reguiatory Autherity, ing Privacy = Legal  Terms & Condiions
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Item 1 - Cover Page

Kirr, Marbach & Company, LLC
621 Washington Street

Columbus, Indiana 47201
812-376-9444

www.kirrmar.com

This Brochure provides information about the qualifications and business practices of Kirr,
Marbach & Company, LLC ("KM"). If you have any questions about the contents of this
Brochure, please contact us at 812-376-9444 and/or mickey@kirrmar.com. The
information in this Brochure has not been approved or verified by the United States
Securities and Exchange Commission or by any state securities authority.

Kirr, Marbach & Company, LLC is registered with the United States Securities and Exchange
Commission (“SEC") as an investment adviser. Registration of an investment adviser does
not imply any level of skill or training.

Additional information about Kirr, Marbach & Company, LLC also is available on the SEC's
website at www.adviserinfo.sec.gov.

The date of this Brochure is March 12, 2015



Item 2 - Material Changes

Item 4—Advisory Business

Updated to add we have recently begun marketing an institutional "Small-Cap Value” equity strategy.
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[tem 4 - Advisory Business

Kirr, Marbach & Company, Inc. commenced business on May 1, 1975 and converted to Kirr, Marbach &
Company, LLC ("KM"}, an Indiana limited liability company, in 1994. The principal owners of KM are Mark D.
Foster, CFA, Chief Investment Officer and Mickey Kim, CFA, Chief Operating/Compliance Officer.

KM manages separate accounts and is the adviser to the Kirr, Marbach Partners Value Fund ["Value Fund"--
KMVAX], an open-end registered investment company (i.e. a mutual fund). Client accounts range from asset
allocations of 100% equities /0% fixed income to 0% equities/100% fixed income. An investment with KM
is suitable for long-term investors only, KM client accounts and shares of Value Fund are not short-term
investment vehicles.

On the equity or stock investment side of our business, our investing style is "Value." Our traditional equity
offering has been an “All-Cap Value" strategy. The majority of holdings in our "All-Cap Value" strategy tend to
be in the $1-%$15 billion market capitalization range (L.e. "medium capitalization” or "mid-cap”), but we will
also invest in small-cap and large-cap stocks with compelling value. We have recently begun marketing an
institutional “Small-Cap Value” strategy (using the market capitalization range of the Russell 2000 Index at
time of purchase). Because of KM's focus on value investing, an investment with KM may not be a
complete investment program for the equity portion of your portfolio.

When researching a stock, we evaluate it as if we were going to own the entire business for many years. We
look for stocks we believe are undervalued relative to our evaluation of “intrinsic value” and possess certain
characteristics we believe will lead to higher market prices over time. We rely primarily on our own
fundamental research to identify attractive candidates for investment and use a number of proprietary and
non-proprietary sources, including computerized fundamental databases, brokerage and other industry
contacts and management interviews. In the fundamental research process, we review certain attributes we
believe are important, such as:

¢ Strong, shareholder-oriented management;

s Strong balance sheet and financial characteristics;

+ Low price to earnings ratio;

s Low price to earnings growth (ie., growth at a reasonable current price);

e Low price to free cash flow ratio;

* Current price reflects substantial discount from the liquidation or sale value of its underlying assets;
s Positive change in company and/or industry fundamentals; and

¢ Lack of following by a significant number of analysts or out of favor.

The securities we select typically possess some but not all of the above attributes. Finally, we look for a
“catalyst” (such as a management change, financial restructuring, insider buying or new cost cutting/growth
initiatives) that we believe will close the gap between the stock’s current price and our evaluation of its
“intrinsic value.” Current income from dividends is generally not a primary factor when we research stocks.

1



Stocks held in client accounts are subject to stock market risks and significant fluctuations in value. Investing
in securities involves risk of loss that clients should be prepared to bear. The primary risk factors include:

= Stock Market Risk: If the stock market declines in value, the stocks owned in client
accounts are likely to decline in value. Increases or decreases in value
of stocks are generally greater than for bonds or other debt investments.

o Mid-Cap/Small-Cap Risk: Medium capitalization and small capitalization companies may not
have the size, resources or other assets of large capitalization
companies. These medium capitalization and small capitalization
companies may be subject to greater market risks and fluctuations in
value than large capitalization companies and may not correspond to
changes in value of the stock market in general.

= Stock Selection Risk: The stocks selected by KM may decline in value or not increase in
value when the stock market in general is rising,

o Liquidity Risk: KM may not be able to sell stocks at an optimal time or price.

s Foreign Investment Risk: KM’s foreign investments may increase or decrease in value depending
on foreign exchange rates and foreign political and economic
developments.

Client accounts may also hold foreign equity securities, such as American Depository Receipts ["ADRs"),
which are receipts issued by a U.5. bank or trust company that evidence ownership of non-U.5. securities and
are traded on a 1.5, exchange or in the over-the-counter market, In addition, client accounts may hold shares
of investment companies, including open-end and closed-end mutual funds and/or exchange-traded funds
("ETFs") that invest in foreign equity securities, There may be fees and expenses, in addition to our
investment management fee, associated with investing in ADRs, open-end and closed-end mutual funds and
ETFs. Shares of closed-end funds and ETFs may trade at a discount or premium to their net asset value in the
secondary market. As noted above, foreign equity securities are subject to a variety of additional risk factors
and other investment considerations

On the fixed income investment side of our business, we typically invest in intermediate maturity (5-10
years] Investment Grade Corporate, U.S. Government/Agency and High-Current-Yield Corporate debt, Our
fixed income strategy is to assess the relative attractiveness of intermediate maturity investment grade
corporate, United States Government/Agency and high-current-yield corporate securities and construct a
portfolio blending these securities that offers what we believe is an attractive risk/return profile. We rely
primarily on our own fundamental research.

High-current-yield corporate debt securities, sometimes known as “high yield bonds,” “non-investment grade
bonds” or "junk bonds,"” have been a component of our fixed income investment strategy and may comprise a
material propertion of a client's fixed income portfolio. High-current-yield corporate debt securities typically
offer a greater yield than comparable maturity investment grade corporate debt and United States
Government/Agency securities. However, high-current-yield corporate debt securities have a higher risk of
default than investment grade corporate debt and United States Government/Agency securities. In addition,
the market for trading high-current-yield corporate debt is significantly less developed than are the markets
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for investment grade corporate debt or United States Government/Agency securities. The market for trading
high-current-yield corporate debt securities is an "over-the-counter” market where the individual market-
making brokers’ “hids” and "offers” are not updated and displayed on a continuous basis (as is the case with
the NASDAQ Mational Market for over-the-counter stocks). The market for trading high-current-yield
corporate debt securities is inherently less "liquid” than are the markets for trading investment grade
corporate debt and United States Government/Agency securities, The market for trading high-current-yield
corporate debt securities has experienced periods when it has been very difficult for us to effect transactions
guickly and/or close to recent quoted price levels. In addition, while we will typically engage in a "block”
purchase [typically $1 million or more par value) of a high-current-yield corperate debt security, the "block”
is allocated among individual client accounts for whom we determine the security is an appropriate
investment. Accordingly, such allocations resultin individual client accounts owning “non-hlock” or “odd
lots” of bonds. These "non-block” or "odd-lot” positions may be extremely difficult, if not impossible, to sell
quickly and/or at levels close to recent quoted "block” prices.

Corporate debt securities rated as investment grade by one or more of the major credit rating agencies
[Standard & Poor's, Moody's Investor Service and Fitch Ratings) generally carry less risk of default than do
securities that are unrated or carry ratings below investment grade, but more risk of default than U.S.
Government/Agency securities. The trading market for investment grade corporate debt securities is
typically an “over-the-counter” market where the individual market-making brokers’ "hids” and “offers” are
not updated and displayed on a continuous basis. The market for trading investment grade corporate debt
securities has experienced periods of "illiquidity,” which may make it difficult for us to effect transactions
quickly and/or at the recent quoted price levels. In addition, similar to above, "non-block” or "odd lot”
positions may be extremely difficult, if not impossible, to sell quickly and/or close to recent quoted "block”
price levels,

The trading market for U.5. Government/Agency securities is generally highly liquid, is updated continuously
and s readily available for us to view on quotation services such as Bloomberg, "Non-block” or "odd lot”
positions are generally quickly salable at a small discount to recent quoted “block” price levels.

Client accounts may hold, to a limited extent, shares of investment companies, including open-end and closed-
end mutual funds, exchange-traded funds ("ETFs") and money market funds. Investment companies pay
advisory fees to their investment advisors, which reduce the net asset value of the funds’ shares,

Additionally, we charge our clients an advisory fee based on the value of their total portfolio, which may
include investment company holdings. Therefore, if and to the extent a client's account is invested in
investment companies, the client may pay twa levels of advisory fees for the management of the client’s
assets, both directly to KM and indirectly through the management fees assessed by the investment
companies in the client’s account. We do not intend to invest in such investment companies unless, in our
judgment, the potential benefits of such investments justify the payment of any associated fees and expenses.

Client accounts range from asset allocations of 100% equities /0% fixed income to 0% equities/100% fixed
income. Client accounts with similar asset allocations will generally hold the same or similar securities in the
same or similar proportions. KM is a Portfolio Manager for Wrap Fee Programs sponsored by various
Investment Adviser/Broker-Dealers. KM manages wrap fee program accounts in the same or similar manner
as its regular client accounts. Under a wrap fee program, KM receives a portion of the wrap program fee from
the wrap program sponsor (see ltem 5). KM is able to accommaodate client investment restrictions (including,



but not limited to, restrictions such as no foreign holdings, no holdings in certain specified sectors or
investment grade-rated debt only].

As of December 31, 2014 KM managed $658,698,256 on a discretionary basis (333 accounts). KM did not
manage any client assets on a non-discretionary basis,

Item 5 - Fees and Compensation

1.50% First $500,000
1.00%; Amount Over $500,000
Negotiable Owver $10,000,000

Annual Rate of Compensation Market Value of Assets Managed
1.00% First $10,000,000
0.75% MNext $40,000,000
0.65% Mext $50,000,000
0.50% Amount Over $100,000,000

All fees are subject to negotiation,

While most clients authorize KM to deduct fees directly from their account(s), clients may also elect to pay
their fees separately without automatic fee deduction from their account(s).

The specific manner in which fees are charged by Kirr, Marbach & Company, LLC ["KM"] is established in a
client’s written agreement with KM. KM will generally bill its fees on a calendar quarterly basis, in advance.
In such cases, KM's fees for the quarter will be calculated by multiplying (a) the market value of the client's
account (including cash and cash equivalents] as of the last day of the preceding quarter by (b) 25% of the
Annual Rate of Compensation. For example, KM's fee for the calendar quarter ending June 30 will be hilled in
early April and will be based on the market value of the client's account as of March 31. KM will generally not
adjust fees for capital contributions and/or withdrawals that may have been made during the quarter.
Accounts initiated or terminated during a calendar quarter will be charged a prorated fee (based on the
number of elapsed days during the account management period). Upon termination of an account, any
prepaid, unearned fees will be promptly refunded, and any earned, unpaid fees will be due and payable.
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KM is a Portfolio Manager for wrap fee programs sponsored by various investment adviser/broker-dealers
[see ltem 4). Under a wrap fee program, the sponsor will charge a client a specified fee or fees not based
directly upon the transactions in the client's account. Services offered typically include investment advisory
services, execution of client transactions, custody of client assets and reporting. To the extent KM is selected
to serve as Portfolio Manager for a client who has established an account under a wrap fee program, KM will
receive a fee from the wrap fee program sponsor that is less than our Standard Fee Schedule,

KM participates in Unified Managed Account ("UMA") platforms whereby we provide the sponsor with a
model portfelio, which is kept current (See also Item 12). The sponsor pays a fee to KM based upon the
amount of the sponsor's client assets being managed utilizing KM's model portfolio. The fees KM receives
from the sponsor under this arrangement are less than KM's Standard Fee Schedule.

Eil ]rE]-IE E !!1 g

In addition to KM's fees [described on the previous page), clients will also incur in the course of KM's
investment management of their account(s):

* (Costs associated with securities transactions, such as brokerage commissions, odd-lot differentials,
transfer taxes, wire transfer and electronic fund fees and other fees and taxes on brokerage accounts
and securities transactions; and

s Fees charged by brokers, banks or other qualified custodians for custody services,

Client accounts that purchase securities issued by investment companies, including open-end and closed-end
mutual funds, exchange-traded funds ("ETFs") and money market funds, may incur sales charges or service
fees to third parties in connection with such purchases, including deferred sales charges. Further, as
discussed under Item 4, such investment companies may also charge internal management fees, which are
disclosed in the applicable fund’s prospectus.

These third party fees and costs are in addition to KM's fees. KM does not receive any portion of these fees
and costs,

Item 12 further describes the factors that KM considers in selecting or recommending broker-dealers for
client transactions and determining the reasonableness of their compensation {e.g., commissions).

[tem 6 - Performance-Based Fees and Side-By-Side Management

Kirr, Marbach & Company, LLC does not charge any performance-based fees (fees based on a share of capital
gains on or capital appreciation of the assets of a client) and therefore is not subject to conflicts of interest
that might arise if it managed accounts on a performance-fee basis alongside other accounts that are managed
on the fixed fee schedules described in ltem 5.

Item 7 = Types of Clients

kirr, Marbach & Company, LLC provides portfolio management services to individuals, high net worth
individuals, corporate pension and profit-sharing plans, Taft-Hartley plans, foundations, endowments,
registered mutual funds, health care organizations and insurance companies,
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In general, a separate KM client account needs to have a minimum of $100,000. The minimum initial
investment for the Kirr, Marbach Partners Value Fund is $1,000.

tem 8 - Methods of Analysis, Investment Strategies and Risk of Loss

Investing in securities involves risk of loss that clients should be prepared to bear.

For a discussion of KM's methods of analysis, investment strategies and risk of loss, please see Item 4.

For a discussion of risk of loss presented by investments in the Kirr, Marbach Partners Value Fund, please see
the Prospectus dated January 28, 2015 {available by contacting KM at 812-376-9444 or at

Item 9 - Disciplinary Information

This Item would require that KM disclose information if there existed any legal or disciplinary events that
would be material to your evaluation of KM's advisory business or the integrity of KM's management. There
are no such legal or disciplinary events.

Item 10 - Other Financial Industry Activities and Affiliations

Matthew D. Kirr, Director of Client Service and John H. McCabe, Director of Business Development are
registered representatives of Quasar Distributors, LLC, the Distributor for the Kirr, Marbach Partners Value
Fund ("Value Fund"),

Kirr, Marbach & Company, LLC is the investment adviser to Value Fund. The registration statement for Kirr,
Marbach Partners Funds, Inc. ("Funds"), an open-end investment company incorporated in Maryland, was
declared effective on December 18, 1998. Funds commenced operations on December 31, 1998 by offering
shares in Value Fund, which is a diversified equity portfolio concentrating on "mid-cap value” domestic
equities. KM's investment advisory agreement with Funds provides for an investment management fee of 1%
of Value Fund's average daily net assets. Mark D, Foster, KM's Chief Investment Officer, is Presidentand a
director of Funds. Mickey Kim, KM's Chief Operating /Compliance Officer, is Vice President, Treasurer,
Secretary, Chief Compliance Officer and a director of Funds. Value Fund may buy, sell or hold the same type
or class of security owned in KM advisory clients’ accounts. KM employees and their families comprise a
significant portion of the assets invested in Value Fund and participate on a pro-rata basis with all other
shareholders

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

Kirr, Marbach & Company, LLC ["KM") and Funds have adopted a Code of Ethics {"Code”) under Rule 17j-1 of
the 1940 Act that governs the personal trading activities of all owners and employees of KM. The Code is
based upon the principle that KM and its owners and employees have a fiduciary duty to place the interests of
KM's clients and shareholders of Value Fund above their own. The Code is designed to assure that the
personal securities transactions, activities and interests of the owners and employees of KM will not interfere
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with (i) making decisions in the best interest of clients and/or Value Fund and (ii] implementing such
decisions while, at the same time, allowing owners and employees to invest for their own accounts, KM will
be pleased to provide a copy of the Code to any client or prospective client, upon request.

The Code permits KM owners and employees to purchase or sell securities for their own accounts, including
securities that may be purchased or held by client accounts and/or Value Fund, subject to certain exceptions.
To the extent KM owner(s) and/or employee(s) purchase or sell the same securities for their own account(s)
as are purchased or held by client accounts and/or Value Fund, a conflict of Interests may arise. For example,
KM owners/employees could benefit from the knowledge that KM clients /KM Fund were contemplating a
transaction in a specific security by trading that security ahead of KM clients /KM Fund (i.e. a practice known
as "front running”]. KM acknowledges and addresses this potential conflict of interest by generally
prohibiting KM owners and employees from purchasing or selling equity securities that are also held in client
accounts and/or Value Fund., KM has determined that KM owners’ and employees’ purchase or sale of fixed
income securities that are also held in client accounts and/or Value Fund would not materially interfere with
the best interest of KM's clients and/or Value Fund, The Code requires all KM owners and employees to
complete quarterly transaction reports, acknowledge receipt of the Code, provide an annual list of securities
holdings and certify annually that they have complied with the Code. In addition, the Code requires KM
owners and employees to pre-clear most securities transactions with KM's Chief Compliance Officer. The
Code also places other limitations on the acquisition of securities by KM owners and employees, including a
ban on acquiring securities in an initial public offering, restrictions on the purchase of private placement
securities and a prohibition from profiting on short-term trading in securities.

KM owners and/or employees may personally invest for their own accounts in private investment vehicles or
accounts that are managed by unaffiliated investment managers or brokers. These investment vehicles or
accounts may, without the knowledge, direction or control of KM owners and/or employees, purchase, hold
or sell securities that are also purchased, held or sold by KM clients and for Value Fund,

KM may advise its clients of the opportunity to purchase shares of Value Fund. This may create a conflict of
interests, as KM has a financial interest in Value Fund as investment adviser to Value Fund and KM owners,
employees and their families hold significant investments in Value Fund. Value Fund may trade in the same
securities with KM client accounts on an aggregated basis when consistent with KM's obligation to seek best
execution. In such circumstances, KM's policy is to treat Value Fund on a fair and equitable basis relative to
all of its clients [see KM's Allocation of Execution Opportunities Policy below), Thus, Value Fund and client
accounts will share commission costs equally and receive securities at a total average price.

Item 12 - Brokerage Practices

KM's Allocation of Execution Opportunities Policy

KM's policy is to allocate, to the extent operationally and otherwise practical, execution opportunities to each
client (including Value Fund) over a period of time on a fair and equitable basis relative to its other client
accounts without regard to the size of the client relationship, the fee structure of the client relationship or
KM's financial interest in the advisory client relationship (no client or group of clients is systematically either
advantaged or disadvantaged). KM allocates execution opportunities based on numerous considerations
including (but not limited to) cash availability and for requirements, the time clients had funds available for
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investment or have had investments available for sale, investment objectives and restrictions, a client's
participation in other opportunities and relative size of portfolio holdings of the same or comparable
securities, KM may place orders for the same security for different advisory clients at different times due to
(but not limited to) the above considerations.

Placement of Equity Orders

Where KM buys or sells the same security for two or more clients (including Value Fund), KM may place
concurrent orders with a single broker to be executed as a single, aggregated "block” in order to facilitate
orderly and efficient execution. Whenever KM does so, each client account on whose behalf an order was
placed will receive the average price at which the "block” was executed and will bear a proportionate share of
all transaction costs, based on the size of the client account's order. While KM believes combining orders for
accounts into an aggregated "block” will, over time, be advantageous to all participants, in particular cases the
average price at which the "block” was executed could be less advantageous to one particular client account

than if the client account had been the only account effecting the transaction or had completed its transaction
before the other participants.

KM advisary clients directing brokerage or third-party wrap program clients may not be able to participate in
an aggregated “block” order, which can resultin less favorable order executions than KM's other advisory
clients and Intra-Day Model sponsors (see below). [n addition, KM generally does not negotiate on the client's
behalf brokerage commissions and charges for the execution of transactions for these clients, which can
result in higher transaction costs than KM's other advisory clients.

e  Orders for clients directing brokerage or arrangements where we are effectively limited to utilizing a
specific broker-dealer reduce our ability to seek best execution for client transactions and are
therefore placed after orders for clients who give us full authority to choose brokers for their trades
have been completed (Le. after the aggregated "block” and Intra-Day Model sponsor orders have
been completed). To the extent directed brokerage clients trade behind KM's other clients and Intra-
Day Model sponsors, it is possible directed brokerage clients may suffer adverse effects depending on
market conditions and may trade at a disadvantage to KM's other advisory clients and Intra-Day
Model sponsors. Clients should consider this policy when directing KM to place trades through a
specific broker-dealer.

s  Third-party wrap programs often require all client trades to be executed by the wrap program
sponsor or its designated broker-dealer. Clients pay trading costs as part of the wrap fee program
fee. Even when KM has discretion to select broker-dealers, utilizing a broker-dealer different from
the sponsor or its designated broker-dealer would cause the client to pay additional fees. Third-
party wrap fee programs may require KM to place trades on a system separate from our regular
trading system, which creates operational inefficiency in trading these accounts, increasing the time
it takes us to enter and complete trades. Because these trading delays could negatively impact clients
who do not have these restrictions and wrap program accounts constitute a relatively small
percentage of overall client assets advised by KM, orders for these wrap fee program clients will be
placed after orders for clients who give us full authority to choose brokers for their trades have been
completed (i.e. after the aggregated "block” and Intra-Day Model sponsor orders have been
completed). To the extent wrap program clients trade behind KM's other clients and Intra-Day Model
sponsors, it is possible wrap program clients may suffer adverse effects depending on market
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conditions and may trade at a disadvantage to KM's other advisory clients and Intra-Day Model
SpPONSOTS,

Unified Managed Account Platforms ("UMA"—See [tem 5

KM may enter into agreements with organizations whereby KM agrees to provide an initial model portfolio
that is updated in a timely manner for subsequent changes. KM does not place trades for these model
portfolios. However, to accommodate for model portfolio changes that need to be distributed to those UMA
Platform sponsors that will then implement those changes on an intra-day basis ("Intra-Day Models"), KM
will employ a process designed to rotate orders between KM's aggrepated "block” order and those UMA
Platform sponsors.

For UMA Platform sponsors that do not implement investment strategy changes on an intra-day basis, KM
does not consider its model portfolio to have changed until all client and Intra-Day Model orders have been
completed to effect the change. Therefore, in these cases it is KM's policy is to transmit updates to its model
portfolio after all client and Intra-Day Model orders have been executed.

Placement of Fixed Income Orders

KM will typically place a single, aggregated "block” order to be executed when purchasing high-current-yield
corporate debt securities, investment grade corporate debt securities and /or United States Government
securities for client fixed income portfolios. The “block” is allocated to individual client accounts for which
KM believes the security is an appropriate investment. Accordingly, such allocations result in individual
client accounts owning "non-block” or "odd lot" positions. For high-current-yield corporate debt securities
and investment grade corporate debt securities, these "non-hlock” or “odd lot" positions may be extremely
difficult, if not impossible, to sell guickly and/or close to recent quoted "block” price levels. See also Item 4.

Agency Cross-Transactions

The need to liquidate, change asset allocation or otherwise raise cash in a client account may necessitate
selling a position or part of a position in a security of a size that is not readily marketable. In order to
facilitate the sale of the security, KM may arrange with a third party broker for one of KM's client accounts to
sell the security and one or more of KM's client accounts to purchase the security. Such "agency cross
transaction” will be contemplated only if KM's judgment is that the transaction would be beneficial to both the
client account(s) selling the security and the client account(s) purchasing the security, The ability to effect an
agency cross transaction between client accounts may be a conflict of interest for KM in that it affords KM the
opportunity to advantage/disadvantage clients. KM receives no compensation for effecting such agency cross
transactions and has adopted a formalized policy and procedure designed to demonstrate KM's impartiality
to the account(s) selling and the account(s) purchasing the security. KM's current intention is for agency
cross transactions to be utilized on a very infrequent basis.

itial Public Offering (1P0) Allocati

KM may participate in IPOs. The Statement of Policy above governs the allocation of IPOs, including those
1POs where KM anticipates the security will initially trade in the market at a premium ("hot issues”). An
additional consideration that may be used in KM's allocation of "hot issues” is the relative investment
performance of a client account versus the index benchmarks and for the average of all similar client
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accounts. In this case, a "hot issue” may be allocated to enhance the performance of client account(s) that are
lagging. KM's participation in I[POs [particularly "hot issues"] is extremely limited.

Broker Selection

In general, there are no limitations on KM's authority to effect investment or brokerage decisions, except as
agreed upon with the individual advisory client. KM has the duty to seek "Best Execution” when selecting
brokers to effect securities transactions and has formed a Best Execution Review Committee (Mark Foster,
CFA--Chief Investment Officer and Mickey Kim, CFA--Chief Operating/Compliance Officer) that monitors
compliance, KM may consider the following factors in selecting brokers to effect securities transactions:

{a} The quality of order execution offered by the broker.

(k] The financial stability of the broker.

(c] The broker's responsiveness to KM.

(d] The broker's ability /willingness to accommodate "step outs” (see Directed Brokerage].
[e] The commission rate or spread involved.

([} To compensate the broker for proprietary research services that are provided by the broker to
KM. Proprietary research services provided by brokers assist KM in making investment decisions
and include written research reports on individual companies or industries, information on the U.S.
and world economies, technical analysis of individual securities, access to brokerage security
analysts, economists and strategists and the opportunity to attend broker-sponsored investment
conferences.

(g) To compensate the broker for payment to third party vendors of research services and for
research/trading-related equipment. These services and equipment allow KM's portfolio managers
and analysts instantaneous access to fundamental and technical information for thousands of
domestic and foreign securities and assists traders in executing orders. These vendors currently
include Bloomberg, Thomson One Analytics, 5&P Capital 1Q}, Baseline Financial Services, Vickers
Stock Research, Wall Street Transcripts, Activist Research and the New York Stock Exchange.
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Research and Other Soft Dollar Benefits

Items (f) and (g] in the list of factors set forth above are commonly referred to as "soft dollar” arrangements.
These types of arrangements create an inherent conflict of interests between KM and its clients (including
Value Fund). When KM uses client brokerage commissions [or markups or markdowns) to obtain research or
other products or services, KM receives a benefit because KM does not have to produce or pay for the
research, products or services. Further, KM may have an incentive to select a broker based on our interest in
recelving the research or other products or services, rather than on our clients’ interest in receiving the most
favorable execution. In recognition of the brokerage and research services provided by a broker, either
directly or through a third party vendor, KM may cause a client account to pay that broker a commission in
excess of that which another broker may have charged for the same transaction. Brokerage commissions
generated in a client's account may be used to pay for research services used by KM in managing other client
accounts. Likewise, not all services provided by a broker may be used by KM in connection with the client
account that paid commissions to the broker providing such services. Further, KM does not attempt to
allocate soft dollar benefits to client accounts proportionately to the soft dollar credits the accounts generate.
KM believes, however, that, over time, all of KM's client accounts will receive some benefit from the research
and other products and services purchased with all other clients' brokerage commissions.

KM's Best Execution Review Committee meets quarterly to review trading and soft dollar issues, including to
identify the brokers to which client brokerage transactions would be directed in exchange for soft dollar
benefits that KM receives, and to determine if KM is meeting its duty to seek "best execution.” KM believes
that all of the above arrangements for which it receives an economic benefit satisfy the requirements of the
“safe harbor” provided by Section 28 (] of the Securities Exchange Act of 1934,

Brokerage for Client Referrals

KM may consider, in selecting brokers for execution of client transactions, whether such brokers [or third
parties related to such brokers) refer clients to KM. This creates an inherent conflict of interests between KM
and its clients (including Value Fund) in that KM may have an incentive to select a broker based on our
interest in receiving client referrals, rather than our clients’ interest in receiving the most favorable
execution,

KM did not direct client transactions to a particular broker, however, specifically in return for client referrals
during its fiscal year ended December 31, 2014, If KM decides to direct client transactions to a particular
broker in return for client referrals, it will be under the supervision of the Best Execution Review Committee.

Directed Brokerage

Clients may direct KM to effect securities transactions with a broker to compensate the broker for services
provided to the client, either directly or indirectly, including, but not limited to, investment performance
monitoring, economic advice and asset allocation advice. These could include instances where KM is a
portfolioc manager in a “wrap fee program” that is sponsored by the broker. In these client-directed
brokerage arrangements, it is KM's policy to not use brokerage from another client account to pay for services
purchased under the arrangement. KM will follow the client's instructions and not seek Best Execution on a
directed brokerage execution. Further, clients directing brokerage will not benefit from participation in an
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aggregated "block” execution [see KM Aliocation of Execution Opportunities Policy at beginning of ltem 12],
unless kKM is able to arrange for a "step-out” (see below). As a result, a client that directs KM as to brokerage
may incur greater costs in commissions and/or quality of execution. Therefore, the directed brokerage
arrangement may cost the client more money than would be the case were KM to be given discretion to seek
Best Execution.

“Sten-Quts”

KM may direct an executing broker to "step-out” on a portion of an order to purchase or sell securities for
client account(s). A "step out” trade occurs when the executing broker assigns a portion of an executed order
to purchase or sell securities to another broker, "Step outs” may be utilized for reasons including, but not
limited to, A) improving the quality of trade executions due to KM dealing with a smaller number of brokers
KM believes offer a higher level of service, B) avoiding the need to break-up "block” transactions, C) asan
efficient means of compensating brokers for soft dollar research services provided to KM either directly or
through a third-party vendor, D) reduce the need to "sequence” trades or E] as an efficient means to
accommaodate client directed brokerage instructions,

' innship with Charl = itut “1—See Item 15

clusi

In general, KM believes that the brokerage commissions its clients (including Value Fund) pay approximate
industry averages.

[tem 13 - Review of Accounts

Matthew Kirr, Director of Client Service and for David Kirr (Part-time), Senior Client Service Officer and /or
Darrell (Kip) Wright, Portfolio Manager/Senior Research Analyst, and/or Mark Foster, Chief Investment
Officer, review client accounts on an engoeing basis as part of the portfolio management process, Such
reviews are conducted at least quarterly. One of their primary tools is KM's proprietary portfolio
management system ["Scarlet") that details client account holdings and invested levels and tracks investment
performance.

KM's Risk Management Committee ("RMC"--Mark Foster, Kip Wright and Mickey Kim, Chief
Operating/Compliance Officer) is responsible for moenitoring various risk parameters of client portfolios. The
RMC meets at least quarterly to review risk parameters and makes and keeps a record of its findings. The
RMC reviews the following risk parameters: individual position size, industry concentration, performance
dispersion and compliance with portfolio restrictions.

Each month, clients receive a statement detailing asset holdings and transactions directly from the broker-
dealer, bank or other qualified custodian that holds and maintains client's investment assets.

Each quarter, clients receive written statements prepared by KM detailing holdings and investment
performance versus the benchmark S&P 500 Index, Russell 3000 Index, Russell 2000 Index (Small-Cap Value
accounts only) and Barclays Intermediate Government/Credit Index (Balanced accounts only). Benchmarks
are blended for balanced accounts (L.e. accounts holding both equities and fixed income). Performance is
calculated for the current year-to-date and Since Inception of the account. KM also produces a quarterly
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newsletter discussing our outlook on the economy, the state of the financial markets and our investment
strategy. Finally, clients are contacted by phone each quarter to discuss KM's investment performance, our
outlook for the financial markets and any other topic clients would like to explore.

We are pleased to discuss any topic of interest to a client at the client’s convenience.

Item 14 - Client Referrals and Other Compensation

KM receives certain soft-dollar benefits as a result of its allocation of brokerage to certain brokers (as
discussed under [tem 12), but KM does not otherwise receive economic benefits for its providing of
investment advice or other advisory services to its clients from a party other than its clients. Further, KM
does not currently have a "referral,” "solicitation,” or "third-party marketing agreement” with any person or
company. In the past, KM has entered into written agreements with persons/companies whereby KM has
provided cash compensation in return for providing marketing services and/or client referrals. These
written agreements were designed to comply with SEC Rule 206{4])-3 [the "Cash Solicitation Rule”). 1f KM
enters into a client referral, solicitation or third-party marketing agreement in the future, such written
agreement(s) will also be designed to comply with the Cash Solicitation Rule.

Item 15 - Custody

KM clients receive monthly statements directly from the broker-dealer, bank or other qualified custodian that
holds and maintains client’s investment assets. KM urges you to carefully review such statements and
compare such official custodial records to the quarterly account statements that we provide to you.
Our statements may vary from custodial statements based on accounting procedures, reporting dates, or
valuation methodologies of certain securities.

KM selected Schwab Institutional as a “preferred provider” of custodial services to our clients in 2008,

We may recommend that clients establish brokerage accounts with the Schwab Institutional division of
Charles Schwab & Co., Inc. ("Schwab Institutional”) a registered broker-dealer, to maintain custody of clients'
assets and to effect trades for their accounts, KM and Schwab Institutional are separate, unaffiliated entities.
Schwab Institutional provides KM with access to its institutional trading and operations services typically not
available to Schwab's retail customers. These services generally are available to independent investment
advisors at no charge so long as a total of at least $10 million of the Applicant’s clients’ account assets are
maintained at Schwab Institutional. Schwab Institutional's services include brokerage, custody, research,
access to mutual funds and other investments that are otherwise generally available only to institutional
investors or would require a significantly higher minimum initial investment. Schwab Institutional also
makes available to KM other products and services that benefit KM. Some of these other products and
services assist KM in managing and administering clients' accounts. These include software and other
technology that provide access to client account data (such as trade confirmations and account statements],
facilitate trade execution (and allocation of aggregated trade orders for multiple client accounts), provide
research, pricing information and other market data, facilitate payment of KM's fees from its clients’ accounts
and assist with back-office support, record keeping and client reporting.
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Schwab Institutional provides various products, services and other benefits to KM at no cost or a reduced cost
basis based upon KM's commitment that KM's clients will place or maintain a specified dollar amount of
assets in accounts with Schwab Institutional within a specified period of time. This creates a conflict of
interest between KM and its clients in that KM may be influenced by this commitment in recommending that
clients establish brokerage accounts at Schwab Institutional.

The products and services or other benefits provided by Schwab Institutional include payments offsetting the
fees otherwise payable by KM for the following products and services: (1) software which, among other
things, provides accounting and performance reporting, including an associated one year maintenance fee;
and (2) software which automates and monitors office activities, including tracking client correspondence
and documents,

Some of the products, services and other benefits provided by Schwab Institutional benefit KM and may not
benefit KM's clients’ accounts. These benefits may include educational events organized and/or sponsored by
Schwab Institutional and occasional business entertainment of KM which may include meals and attendance
atsporting events and concerts. KM's recommendation that a client place assets in Schwab Institutional's
custody may be based in part on benefits to KM, and not solely on the nature, cost or quality of custody and
execution services provided by Schwah Institutional,

Item 16 - Investment Discretion

EM typically receives discretionary authority from the client at the outset of an advisory relationship (via the
investment advisory agreement) to select, purchase and sell securities for the client's account.

KM will observe limitations and/or restrictions placed by the client on managing the account (See Item 4).
Item 17 - Voting Client Securities

KM adopted its Proxy Voting Policies and Procedures, effective August 6, 2003 (the “Policy”). Briefly, KM has
retained Institutional Shareholder Services (1S5), via its ProxyExchange platform, to act as voting agent. 155 is
the world's leading provider of proxy voting and corporate governance services. 155 is responsible for
research and recommendations on proxy issues, casting proxy votes and the record keeping of proxy votes,
I55 has published the Proxy Voting Guidelines Summary, which covers how 55 recommends voting on a wide
range of issues. KM has incorporated the 155 Summary into the Policy and our general policy is to follow 155
recommendations. The Policy also addresses how potential or actual material conflicts of interest in proxy
voting are handled. KM has formed a Proxy Voting Committee (Mark Foster, Chief Investment Officer and
Mickey Kim, Chief Operating/Compliance Officer) to administer the Policy and its procedures.

Unless directed otherwise by the client, KM will vote client securities. If a client would like to cast its vote(s)
contrary to I55 recommendation(s), KM is able to accommodate that. In this circumstance, the client should
issue this instruction by contacting Mickey Kim, CFA, Chief Operating/Compliance Officer,

It will be our pleasure to provide you with information on how your securities were voted and /or a copy of
KM's Proxy Voting Policies and Procedures, promptly upon written request and at no charge, Please address
requests for further information to Mickey Kim, CFA, Kirr, Marbach & Company, LLC, 621 Washington Street,
Columbus, IN 47201,

14



Item 18 - Financial Information

KM has no financial commitment or condition that is reasonably likely to impair its ability to meet its
contractual commitments to its clients, KM has never been the subject of any bankruptcy proceeding.

15



Item 1- Cover Page

Mark David Foster

{Add Supervised Person’s Business Address and Phone Number if Different than Principal Address of Adviser]

Kirr, Marbach & Company, LLC

621 Washington Street
Columbus, Indiana 47201
812-376-9444
March 12, 2015

This Brochure Supplement provides information about Mark Foster that
supplements the Kirr, Marbach & Company, LLC ("KM") Brochure dated March
12,2015. There are no material changes in this Brochure Supplement from the
preceding version of the Brochure Supplement (dated March 26, 2014). You
should have received a copy of the KM Brochure. If you did not receive a copy of
the KM Brochure or if you have any questions about the contents of this
Brochure Supplement, please contact Mickey Kim, CFA, Chief
Operating/Compliance Officer.

Additional information about Mark Foster is available on the SEC's website at

Item 2- Educational Background and Business Experience

Mark David Foster (Born 1958)
B.5. Finance, Ball State University, 1979
Chartered Financial Analyst (CFA) since 1985

The CFA Program is administered by the CFA Institute, The following description of the CFA Program and
charter was provided by the CFA Institute:

The Chartered Financial Analyst (CFA) charter is a globally respected, graduate-level investment
credential established in 1962 and awarded by CFA Institute — the largest global association of
investment professionals,

There are currently more than 90,000 CFA charterholders working in 135 countries. To earn the CFA
charter, candidates must: 1) pass three sequential, six-hour examinations; 2) have at least four years



of qualified professional investment experience; 3) join CFA Institute as members; and 4) commit ko
abide by, and annually reaffirm, their adherence to the CFA [nstitute Code of Ethics and Standards of
Professional Conduct,

High Ethical Standards

The CFA Institute Code of Ethics and Standards of Professional Conduct, enforced through an active
professional conduct program, require CFA charterholders to:

* Place their clients’ interests ahead of their own

» Maintain independence and objectivity

= Act with integrity

+ Maintain and improve their professional competence

» Disclese conflicts of interest and legal matters

Global Recognition

Passing the three CEA exams is a difficult feat that requires extensive study [successtul candidates
report spending an average of 300 hours of study per level). Earning the CFA charter demonstrates
mastery of many of the advanced skills needed for investment analysis and decision making in
today's quickly evolving global financial industry. As a result, employers and clients are increasingly
seeking CFA charterholders—often making the charter a prerequisite for employment.

Additionally, regulatory bodies in 19 countries recognize the CFA charter as a proxy for meeting
certain licensing requirements, and more than 125 colleges and universities around the world have
incorporated a majority of the CFA Program curriculum into their own finance courses.

Comprehensive and Current Knowledge

The CFA Program curriculum provides a comprehensive framework of knowledge for investment
decision making and is firmly grounded in the knowledge and skills used every day in the investment
profession, The three levels of the CFA Program test a proficiency with a wide range of fundamental
and advanced investment topics, including ethical and professional standards, fixed-income and
equily analysis, alternative and derivative investments, economics, financial reporting standards,
portfolio management, and wealth planning.

The CFA Program curriculum is updated every year by experts from around the world to ensure that
candidates learn the most relevant and practical new tools, ideas, and investment and wealth
management skills to reflect the dynamic and complex nature of the profession,

To learn more about the CFA charter, visit www.cfainstitute.org,

1987-Present  Kirr, Marbach & Company, Inc./Kirr, Marbach & Company, LLC, Columbus, IN—
Managing Director and Chief Investment Officer (since 1997)
Item 3- Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of each supervised person providing investment advice. No
information is applicable to this [tem.

Item 4- Other Business Activities

Mot applicable.



Item 5- Additional Compensation

Mot applicable,

Item 6 - Supervision

Mark Foster, Chief Investment Officer and Mickey Kim, Chief Operating/Compliance Officer are the primary
owners of Kirr, Marbach & Company, LLC and responsible for supervising all supervised persons and
monitoring the advice the supervised persons provide to clients. KM's “[nvestment Team" (Mark Foster,
Darrell (Kip] Wright, Richard Hummel and Colin King) meet formally every week and are joined monthly by
Mickey Kim, Matthew Kirr and John McCabe. Investment/management meetings are also held an an ad hoc,

as needed basis.
Item 7- Requirements for State-Registered Advisers

Mo information is applicable to this Item.



Item 1- Cover Page

Mickey Kim

{add Supervised Person’s Businass Address and Phone Number if Different than Principal Address of Adviser)

Kirr, Marbach & Company, LLC

621 Washington Street
Columbus, Indiana 47201
812-376-9444
March 12, 2015

This Brochure Supplement provides information about Mickey Kim that
supplements the Kirr, Marbach & Company, LLC (“KM") Brochure dated March
12,2015, There are no material changes in this Brochure Supplement from the
preceding version of the Brochure Supplement (dated March 26, 2014). You
should have received a copy of the KM Brochure. If you did not receive a copy of
the KM Brochure or if you have any questions about the contents of this
Brochure Supplement, please contact Mickey Kim, CFA, Chief
Operating/Compliance Officer.

Additional information about Mickey Kim is available on the SEC's website at

www.advi;grin[‘g.sgg,ggﬂ

Item 2- Educational Background and Business Experience

Mickey Kim (Born 1958)

B.5. Accountancy, University of [Hlinois, 1980

M.B.A, Finance, University of Chicago, 1982

Passed Certified Public Accountant Examination, State of [lineis, 1980

Chartered Financial Analyst (CFA) since 1985
The CFA Program is administered by the CFA Institute. The following description of the CFA
designation is from the CFA Institute’s website @ www cfainstitute.org. "First introduced in 1963,
the Chartered Financial Analyst designation, or CFA charter, has become the most respected and
recognized investment credential in the world, To carn a CFA charter, you must have four years of

qualified investment work experience, become a member of CFA Institute, pledge to adhere to the
CFA Institute Code of Ethics and Standards of Professional Conduct on an annual basis, apply lor



membership to a local CFA member society, and complete the CFA Program. The CFA Program is
organized into three levels, each culminating in a six-hour exam. The CFA Program reflects a broad
Candidate Body of Knowledge™ [CBOK) developed and continuously updated by active practitioners
to ensure that charterholders possess knowledge grounded in the real world of today’s global
investment industry.”

1986-Present Kirr, Marbach & Company, Inc./Kirr, Marbach & Company, LLC, Columbus, IN—

Managing Director, Chief Operating Officer (since 1996) and Chief Compliance
Officer (since 2004)

Item 3- Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of each supervised person providing Investment advice. No
information is applicable to this [tem.

Iltem 4- Other Business Activities

Mot applicable.

Item 5- Additional Compensation

Mot applicable.

Item 6 - Supervision

Mark Foster, Chief Investment Officer and Mickey Kim, Chief Operating/Compliance Officer are the primary
owners aof Kirr, Marbach & Company, LLC and responsible for supervising all supervised persons and
monitoring the advice the supervised persons provide to clients. KM's “[nvestment Team” {Mark Foster,
Darrell (Kip) Wright, Richard Hummel and Colin King) meet formally every weel and are joined monthly by
Mickey Kim, Matthew Kirrand John McCabe. Investment/management meetings are also held on an ad hoc,
as needed basis.

Item 7- Requirements for State-Registered Advisers

No information is applicable to this Item.



[tem 1- Cover Page

Darrell Hugh “Kip” Wright

[add Supervised Person’s Business Address and Phone Number if Different than Princlpal Address of Adviser]

Kirr, Marbach & Company, LLC

621 Washington Street
Columbus, Indiana 47201
812-376-9444
March 12, 2015

This Brochure Supplement provides information about Darrell Wright that
supplements the Kirr, Marbach & Company, LLC [{"KM") Brochure dated March
12, 2015, There are no material changes in this Brochure Supplement from the
preceding version of the Brochure Supplement (dated March 26, 2014). You
should have received a copy of the KM Brochure. If you did not receive a copy of
the KM Brochure or if you have any questions about the contents of this
Brochure Supplement, please contact Mickey Kim, CFA, Chief
Operating/Compliance Officer.

Additional information about Darrell Wright is available on the SEC's website at

Item 2- Educational Background and Business Experience

Darrell Hugh “Kip" Wright {Born 1960)
B.B.A. Finance, lowa State University,1982
Chartered Financial Analyst (CFA) since 1987

The CFA Program is administered by the CFA Institute. The following description of the CFA Program and
charter was provided by the CFA Institute:

The Chartered Financial Analyst (CFA) charter is a globally respected, graduate-level investment
credential established in 1962 and awarded by CFA Institute — the largest global association of
investment professionals,

There are currently more than 90,000 CFA charterhelders working in 135 countries. To earn the CFA
charter, candidates must: 1) pass three sequential, six-hour examinations; 2) have at least four years
of qualified professional investment experience; 3) join CFA Institute as members; and 4) commit to



ahide by, and annually reaffirm, their adherence to the CFA Institute Code of Ethics and Standards of
Professional Conduct.

High Ethical Standards

The CFA Institute Code of Ethics and Standards of Professional Conduct, enforeed through an active
professional conduct program, require CFA charterholders to:

= Place their clients” interests ahead of their own

+ Maintain independence and objectivity

= Act with integrity

* Maintain and improve their professional competence

* Disclose conflicts of interest and legal matters

Global Recognition

Passing the three CFA exams is a difficult feat that requires extensive study [successful candidates
report spending an average of 300 hours of study per level). Earning the CFA charter demonstrates
mastery of many of the advanced skills needed for investment analysis and decision making in
today's quickly evolving global financial industry. As a result, employers and clients are increasingly
seeking CFA charterholders—often making the charter a prerequisite for employment,

Additionally, regulatory bodies in 19 countries recognize the CFA charter as a proxy for meeting
certain licensing requirements, and more than 125 colleges and universities around the world have
incorporated a majority of the CFA Program curriculum into their own finance courses.
Comprehensive and Current Knowledge
The CFA Program curriculum provides a comprehensive framework of knowledge for investment
decision making and is firmly grounded in the knowledge and skills used every day in the investment
profession. The three levels of the CFA Program test a proficiency with a wide range of fundamental
and advanced investment topics, including ethical and professional standards, fixed-income and
equity analysis, alternative and derivative investments, economics, financial reporting standards,
portfolio management, and wealth planning,
The CFA Program curriculum is updated every year by experts from around the world to ensure that
candidates learn the most relevant and practical new tools, ideas, and investment and wealth
management skills to reflect the dynamic and complex nature of the profession,
To learn more about the CFA charter, visit www.cfainstitute.org.

1995-Present Kirr, Marbach & Company, LLC, Calumbus, IN—

Managing Director {since 2001} and Portfolio Manager/Senior Research Analyst
1991-1995  Brenton Banks, N.A., Des Moines, [A—Vice President and Trust Investment Dificer

1987-1991  TFirst National Bank, lowa City, [A—Trust Investment Officer
Item 3- Disciplinary Information

Registerad investment advisers are required to disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of cach supervised person providing investment advice. No
information is applicable to this [tem.

ltem 4- Other Business Activities

Mot applicable.



Item 5- Additional Compensation

Mot applicable.

Item 6 - Supervision

Mark Foster, Chief Investment Officer and Mickey Kim, Chief Operating/ Compliance Officer are the primary
owners of Kirr, Marbach & Company, LLC and responsible for supervising all supervised persons and
monitoring the advice the supervised persons provide to clients. KM's "Investment Team" (Mark Foster,
Darrell (Kip) Wright, Richard Hummel and Colin King) meet formally every week and are joined monthly by
Mickey Kim, Matthew Kirr and John McCabe. Investment/management meetings are also held on an ad hoe,
as needed basis.

Item 7- Requirements for State-Registered Advisers

Mo information is applicable to this ltem.



Item 1- Cover Page

Richard Harold Hummel

{add Supervised Person’s Business Address and Phone Number if Different than Principal Address of Adviser]

Kirr, Marbach & Company, LLC

621 Washington Street
Columbus, Indiana 47201
812-376-9444
March 12, 2015

This Brochure Supplement provides information about Richard Hummel that
supplements the Kirr, Marbach & Company, LLC ("KM") Brochure dated March
12, 2015, There are no material changes in this Brochure Supplement from the
preceding version of the Brochure Supplement (dated March 26, 2014). You
should have received a copy of the KM Brochure. If you did not receive a copy of
the KM Brochure or if you have any questions about the contents of this
Brochure Supplement, please contact Mickey Kim, CFA, Chief
Operating/Compliance Officer.

Item 2- Educational Background and Business Experience

Richard Harold Hummel (Born 1967)

B.S. Civil Engineering, Georgia Institute of Technology, 1989
M.B.A, Vanderbilt University, 1997

Chartered Financial Analyst [CFA) since 2000

The CFA Program is administered by the CFA [nstitute. The following description of the CFA Program and
charter was provided by the CFA Institute:

The Chartered Financial Analyst (CFA) charter is a globally respected, graduate-level investment
credential established in 1962 and awarded by CFA Institute — the largest global association of
investment professionals.

There are currently more than 90,000 CFA charterholders working in 135 countries. To earn the CFA
charter, candidates must: 1) pass three sequential, six-hour examinations; 2) have at least four years
of qualified professional investment experience; 3] join CFA Institute as members; and 4) commit to



abide by, and annually reaffirm, their adherence to the CFA Institute Code of Ethics and Standards of
Professional Conduct.

High Ethical Standards

The CFA Institute Code of Ethics and Standards of Professional Conduct, enforced through an active
professional conduct program, require CFA charterholders to:

* Place their clients’ interests ahead of their own

= Maintain independence and objectivity

» Act with integrity

« Maintain and improve their professional competence

= Disclose conflicts of interest and legal matters

Global Recognition

Passing the three CFA exams Is a difficult feat that requires extensive study (successful candidates
report spending an average of 300 hours of study per level), Earning the CFA charter demonstrates
mastery of many of the advanced skills needed for investment analysis and decision making in
today’s quickly evolving global financial industry. As a result, employers and clients are increasingly
seeking CFA charterholders—often making the charter a prerequisite for employment.

Additionally, regulatory bodies in 19 countries recognize the CFA charter as a proxy for meeting
certain licensing requirements, and more than 125 colleges and universities around the world have
incorporated a majority of the CFA Program curriculum into their own finance courses.

Comprehensive and Current Knowledge

The CFA Program curriculum provides a comprehensive framework of knowledge for investment
decision making and is firmly grounded in the knowledge and skills used every day in the Investment
profession. The three levels of the CFA Program test a proficiency with a wide range of fundamental
and advanced investment topics, including ethical and professional standards, fixed-income and
equity analysis, alternative and derivative investments, economics, financial reporting standards,
portfolio management, and wealth planning.

The CFA Program curriculum is updated every year by experts from around the world to ensure that
candidates learn the most relevant and practical new tools, ideas, and investment and wealth
management skills to reflect the dynamic and complex nature of the profession.
To learn more about the CFA charter, visit www.cfainstitute.org,

1997-Present  Kirr, Marbach & Company, LLC, Columbus, IN—

Managing Director (since 2003} and Director of Research

1990-1995  Shell 0il Company, Boston, MA—
Construction and Environmental Engineer

Item 3- Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or disciplinary
events that would be material t your evaluation of each supervised person providing investment advice. Mo
information is applicable to this [tem,

Item 4- Other Business Activities

Mot applicable,



Item 5- Additional Compensation

Mot applicable.

Item 6 - Supervision

Mark Foster, Chief Investment Officer and Mickey Kim, Chief Operating/Compliance Officer are the primary
owners of Kirr, Marbach & Company, LLC and responsible for supervising all supervised persons and
monitoring the advice the supervised persons provide to clients. KM's "Investiment Team" (Mark Foster,
Darrell (Kip) Wright, Richard Hummel and Colin King) meet formally every week and are joined monthly by
Mickey Kim, Matthew Kirr and John McCabe. lovestment/management meetings are also held on an ad hoc,
as needed basis.

Item 7- Requirements for State-Registered Advisers

Mo information is applicable to this ltem,



Item 1- Cover Page

Matthew David Kirr

[Add Supervised Person’s Business Address and Phone Number if Different than Principal Address of Adviser]

Kirr, Marbach & Company, LLC

621 Washington Street
Columbus, Indiana 47201
812-376-9444
March 12, 2015

This Brochure Supplement provides information about Matthew Kirr that
supplements the Kirr, Marbach & Company, LLC ("KM") Brochure dated March
12, 2015, There are no material changes in this Brochure Supplement from the
preceding version of the Brochure Supplement (dated March 26, 2014). You
should have received a copy of the KM Brochure. If you did not receive a copy of
the KM Brochure or if you have any questions about the contents of this
Brochure Supplement, please contact Mickey Kim, CFA, Chief
Operating/Compliance Officer.

Additional information about Matthew Kirr is available on FINRA's website at

http://www.finra.org/BrokerCheck .

Item Z- Educational Background and Business Experience

Matthew David Kirr (Born 1969)
B.A. English, DePauw University, 1991

2014-Present  Kirr, Marbach & Company, LLC, Columbus, IN—
Director of Client Service

2005-2014 Kirr, Marbach & Company, LLC, Columbus, IN—
Managing Director {since 2011) and Senior Client Service Officer

2003-2005  McDonald Financial Groug, Indianapolis, IN—
Vice President and Private Banker

1992-2000¢  Bank One, NA. Indianapolis, IN—
Vice President and Private Banker



Item 3- Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of each supervised person providing investment advice. No
information is applicable to this [tem.

Item 4- Other Business Activities

Matthew Kirr is a registered representative of Quasar Distributors, LLC, the Distributor for the Kirr, Marbach
Partners Value Fund,

Item 5- Additional Compensation

Mot applicable.

Item 6 - Supervision

Mark Foster, Chief Investment Officer and Mickey Kim, Chief Operating/Compliance Officer are the primary
owners of Kirr, Marbach & Company, LLC and responsible for supervising all supervised persons and
manitoring the advice the supervised persons provide to clients. KM's "Investment Team" (Mark Foster,
Darrell (Kip) Wright, Richard Hummel and Colin King) meet formally every week and are joined monthly by
Mickey Kim, Matthew Kirr and John McCabe, Investment/management meetings are also held on an ad hoe,
as needed basis.

Item 7- Requirements for State-Registered Advisers

Mo information is applicable to this ltem.



Item 1- Cover Page

John Henry McCabe

{add Supervisad Person’s Business Address and Phone Number i Different than Principal Address of Adviser)

Kirr, Marbach & Company, LLC

621 Washington Street
Columbus, Indiana 47201
812-376-9444
March 12, 2015

This Brochure Supplement provides information about John McCabe that
supplements the Kirr, Marbach & Company, LLC ("KM") Brochure dated March
12, 2015. There are no material changes in this Brochure Supplement from the
preceding version of the Brochure Supplement (dated March 26, 2014). You
should have received a copy of the KM Brochure. If you did not receive a copy of
the KM Brochure or if you have any questions about the contents of this
Brochure Supplement, please contact Mickey Kim, CFA, Chief
Operating/Compliance Officer.

Additional information about John McCabe is available on FINRA's website at

http:/ /www.finra.org/BrokerCheck .

Item 2- Educational Background and Business Experience

John Henry McCabe (Born 1963)
B.A. Political Science, Colgate University, 1985

2013-Present  Kirr, Marbach & Company, LLC, Columbus, IN—
Director of Business Development

20042012 Fifth Third Asset Management, Cincinnati, OH—
Managing Director, Business Development (2009-2012)
Director, Consultant Relations (2004-2009)

2001-2004  Highmark, Pittsburgh, PA—
MNational Accounts, Director Partnership Development



Item 3- Bisciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of each supervised person providing investment advice. No
information is applicable to this Ttem.

Item 4- Other Business Activities

Iohn MeCabe is a registered representative of Quasar Distributors, LLC, the Distributor for the Kirr, Marbach
Partners Value Fund.

Item 5- Additional Compensation

Mot applicable.

item 6 - Supervision

Mark Foster, Chief Investment Officer and Mickey Kim, Chief Operating/Compliance Officer are the primary
owners of Kirr, Marbach & Company, LLC and responsible for supervising all supervised persons and
monitoring the advice the supervised persons provide to clients. KM's “Investment Team” (Mark Foster,
Darrell (Kip) Wright, Richard Hummel and Colin King) meet formally every week and are joined monthly by
Mickey Kim, Matthew Kirr and John McCabe. Investment/management meetings are also held on an ad hoe,
as needed basis.

Item 7- Requirements for State-Registered Advisers

Wo informatien is applicable to this ltem.






KIRR, MARBACH =&

Diavid M. Kirs. CFA
Mark . Faster, CFA
Dareell H. "Kip™ Whright, CFA

February 1, 2005

To: KM Team

COMPANY, LLC Trevesteent Managers I< M
PO, Box 1729

621 Washington Street & 0
Columbus, Indiana 47202-1729

Gregg T. Summernille, CEA 812 376.9444
Aickey Kim, CFA Fax 812 376-2889
Terry B Marbach, CFA www.kirrmar.com

From: Mickey Kim, Chief Compliance Officer

Subject: Amended and Restated Code of Ethics, Effective February 1, 2005

. The SEC has adopted a new rule requiring registered investment advisers to adopt codes of ethics
(effective February 1, 2005).

o Registered investment companies (like KM Fund) were already required to adopt codes of
ethics, so KM/KM Fund have had a Code of Ethics since KM Fund’s inception.

. The new rule for investment advisers is similar to, but not identical to, the old rule for investment
companies {which has now been amended to conform to the new investment adviser rule).

KM/EM Fund's Code of Ethics has been restated to conform to the new adviser rule and amended
investment company rule. The key provisions are:

We have the duty to comply with all applicahle federal securities laws. '

We have the duty at all times to place the interests of clients first.

All personal securities transactions must be conducted consistent with the Code

and in such a manner as to avoid any actual or potential conflict of interest.

All personal securities transactions are subject to pre-clearance,

& This includes transactions in the securities of investment companies,
including KM Fund.

Personal securities transactions in private placements and IPOs are subject 1o

an additional leve] of scrutiny.

Quarterly transaction reports are now to be completed and returned within

J0-days from the end of the quarter (instead of 10-days),

Please let me know if you have questions,

Please go to Tab 8 of your Compliance Programs binder, remove the old Code (to be

shredded) and replace with this new Code.

Thanks




AMENDED AND RESTATED
CODE OF ETHICS

For Access Persons of
KIRR, MARBACH PARTNERS FUNDS, INC. (“*Company™)
and
KIRR, MARBACH & COMPANY, LLC (“Adviser")

Effective February 1, 2005',

Purpose

Question: What is the purpose of this Code of Ethics?

Answer: The purpose of this Code of Ethics is to address potential contlicts of
interest that may arise when certain persons affiliated with the Company or the Adviser trade for
their own accounts. This Code will regulate personal investment activities of Access Persons
and will require periodic reporting related to such investment activities. Capitalized terms used
in this Code have special meanings defined below. This Code does not attempt to identify all
possible conflicts of interests, and literal compliance with each of its specific provisions will not
shield individuals from liability for personal trading or other conduct that violates a fiduciary
duty to advisory clients. '

General
Question: What are the general principles of this Code of Ethics?

Answer: The general fiduciary principles and standards of business conduct of this
Code are:

e The duty to comply with all applicable federal securities laws;
e The duty at all times to place the interest of clients first;

e All personal securities transactions must be conducted consistent with this Code and
in such a manner as to avoid any actual or potential conflict of interest or any abuse of
an individual’s position of trust and responsibility; and

o The principle that Access Persons should not take inappropriate advantage of their
positions.

! Amends and restates Code of Fthics dated August 23, 2000, as amended and restated
November 25, 2003,




Question: Who is required to follow this Code of Ethics?

Answer: All Directors, officers, Advisory Persons and employees of the Company
or the Adviser (“Access Persons”) are required to follow this Code of Ethics. However, directors
who are not “interested persons” of the Company under Section 2(a)(19) of the Investment
Company Act of 1940, as amended (the “1940 Act”) (“Disinterested Directors™), are only
required to follow certain provisions of this Code, because they generally do not have access to
information regarding the Company’s investment decisions,

For purposes of this Code, an “Advisory Person™ includes:

« any employee of the Company or the Adviser (or of any company in a Control
relationship to the Company or the Adviser) who, in connection with his or her
regular functions or duties, makes, participates in or obtains information regarding
the purchase or sale of a Security by the Company or whose functions relate to the
making of any recommendation with respect to those purchases or sales, or

« any natural person in a control relationship to the Company or the Adviser who
obtains information concerning recommendations made to the Company with regard
to'the purchase or sale of a Security by the Company.

Generally, “Control” means the power to exercise a controlling influence, which is
intended to include situations where there is less than absolute and complete domination and
includes not only the active exercise of power, but also the latent existence of power. Anyone
who beneficially owns, either directly or through one or more controlled entities, more than 25%
of the voting securities of an entity is presumed to control that entity. In interpreting “Control,”
the Chief Compliance Officer will interpret the term as defined in Section 2(a)(9) of the 1940
Act.

As part of the duties of the Chief Compliance Officer, such Chief Compliance Officer
will maintain a list of all Access Persons (see Appendix 7) and will notify such Access Persons
of their obligations under the Code.

Question: What does this Code of Ethics generally require?

Answer: This Code of Ethics requires Access Persons to follow certain general
fiduciary principles, as well as certain specific rules, such as prohibitions against certain
securities transactions, reporting of securities transactions and holdings on a periodic basis and
preclearance of securities transactions. This Code of Ethics also requires that Access Persons
report any violations of the Code promptly to the Chief Compliance Officer.




Administration

Question: Who administers this Code of Ethics?

Answer:

The Chief Compliance Officer administers this Code of Ethics. The Chief

Compliance Officer is Mickey Kim. However, with respect to Mr. Kim, the Compliance Officer

is Mark Foster.

Question: What does the Chief Compliance Officer do?

Answer:

The Chief Compliance Officer is responsible for:

Meonitoring Access Persons’ securities transactions,

Maintaining a list of all Access Persons (see Appendix 7),

Notifying all Access Persons of their reporting obligations under the Code,

Reviewing all securities transaction and holding reports submitted by
Access Persons, and

Maintaining lists of Securities that may not be acquired by Access Persons
(“Restricted List™).

Securities Transactions Covered

Question: What kinds of Securities transactions are generally covered by this Code

of Ethics?

Answer:

This Code of Ethics generally applies to all Securities transactions in

which an Access Person has a direct or indirect Beneficial Ownership interest,

Question: What is a “Security” for purposes of this Code of Ethics?

Answer:

For purposes of this Code, “Security” or “Securities™ has the meaning

given this term in Section 2(a)(36) of the 1940 Act and includes:

common stocks,

preferred stocks,

debt securities,

options, and warrants and rights to purchase Securities,

trust certificates, depositary receipts (including ADRs) or other certificates of
interest or participation in any Securities,

shares of closed-end investment companies,




« shares of open end investment companies, including shares of the Company
(collectively, "Mutual Fund Shares")

» futures, commodities and Related Securities,
« private investments, including oil and gas ventures, and

« real estate syndicates and other investments which are not publicly traded.

“Related Securities™ are instruments and securities that are related to, but not the same as, a
Security. For example, a Related Security may be convertible into a Security, or give its holder

the right to purchase the Security.
For purposes of this Code, “Security” or “Securities” does not include:

« direct obligations of the Government of the United States,
«  bankers’ acceptances,

» bank certificates of deposit,

- commercial paper, and

« “high quality short-term debt instruments,” including repurchase agreements.

“High quality short-term debt instruments” are instruments that have a maturity at issuance of
less than 366 days and are rated in one of the two highest rating categories by a nationally
recognized statistical rating organization such as Moody’s or Standard & Poor's.

Question: What is meant by “Beneficial Ownership”?

Answer: You generally have Beneficial Ownership of a Security if you have or
share a direct or indirect Pecuniary Interest in any Securities, including through any contract,
arrangement, understanding, relationship or otherwise.

“Pecuniary Interest” means the opportunity, directly or indirectly, to profit or share in any profit
derived from a transaction in the subject Securities. An indirect Pecuniary Interest includes:

. Securities held by members of an Access Person’s “Immediate Family™
sharing the same household (which includes any child, stepchild,
grandchild, parent, stepparent, grandparent, spouse, sibling, mother-in-law,
father-in-law, son-in-law, daughter-in-law, brother-in-law or sister-in-law,
and includes adoptive relationships). You may request that a member of
your Immediate Family be excluded from the Code’s reach by contacting
the Chief Compliance Officer and demonstrating why it would be
appropriate.

. A general partner’s proportionate interest in the portfolio Securities held
by a general or limited partnership.




A person’s right to dividends that is separated or separahle from the
Securities.

A trustee’s pecuniary interest in Securities holdings of a trust and any
pecuniary interest of any Immediate Family member of such trustee (such
Pecuniary Interest being to the extent of the beneficiary’s pro rata interest
in the trust).

A beneficiary of a trust if;

(i)  the beneficiary shares investment control with the trustee (such
Pecuniary Interest being to the extent of the beneficiary’s pro rata
interest in the trust), or

(ii)  the beneficiary has investment control with respect to a trust
transaction without consultation with the trustee.

Remainder interests do not create a pecuniary interest unless the person
with such interest has the power, directly or indirectly, to exercise or share
investment control over the trust.

A settler or grantor of a trust if such person reserves the right to revoke the
trust without the consent of another person, unless the settler or grantor
does not exercise or share investment control over the Securities.

A shareholder shall not be deemed to have a Pecuniary Interest in the portfolio Securities
held by a corporation or similar entity in which the person owns Securities if the shareholder is
not a controlling shareholder of the entity and does not have or share investment control over the

entity’s portfolio.

Although this list is not exhaustive, you generally would be the beneficial owner of the

following:

Securities held in your own name,

Securities held with another in joint tenancy, as tenants in common, or in
other joint ownership arrangements,

Securities held by a bank or broker as a nominee or custodian on your
behalf or pledged as collateral for a loan, and

Securities owned by a corporation which is directly or indirectly
Controlled by, or under common Control with, you.

If you are uncertain as to whether you beneficially own a Security, you should contact the
Chief Compliance Officer. In determining whether you beneficially own a Security, the Chief
Compliance Officer will generally interpret “Beneficial Ownership” as it would be interpreted
under Rule 16a-1(a)(2) under the Securities Exchange Act of 1934, as amended.




Vote Summary Report

Reparting Period: 04/01/2015 to 0672002015

Location(s): Kirr, Marbach & Comgany, LLC

Institution Account(s): Indiana Public Emplyess' Retirernent Fund

HCR Curpnratlun

£ = e b B e R L T L T R e T S S e e e T = W F—,
Huhny Date 04/22/2015 Country: LSA Primary Security ID: 62836E 108

Record Date: 02/10/2015 Meeting Type: Annual Ticker: NCR

Sharas Voted: 465

ISS »

Propasal Woting Voba
Humber  Proposal Text Proponent Mgmt Rec Policy Ret Ingtruction
11 Efact Director Willlam R. Muti Mgmit Faor For Fow
Wity Povicy Radionade: A vote AR the director nominess & wamanted,
1.2 Elect Director Gary 1. Daichendt Mgrnt Faor For Far
mmgmwyzame A wmﬂmmmmcs:mwm
13 Elect Directar Robert P. DeRodes Mgmt Far For Far
Vaning Foley Rafondler 4 vole FOR the director mominess s warranted,
1.4 Elect Director Richard T, 'Mick’ McGuire, IT1 Mgmt For Far Far
Vioting Policy Rationale: 4 vade FOR the director ngmineas & warmanted
2 Ratify Pricewaterhouseloopers LLP as Mami Far Far For
Auditors
3 Advisory Vate to Ratify Named Executive Mgmit Faor For For
Officers’ Compensation
4 Amend Executive Incentive Bonus Plan Mgt For For Faowr
5 Eliminate Supermajority Vate Reguirement Mgt For Far For
3 Declzssify the Board of Directors Mgt Far For Far
7 Other Business Mgmt Far Against Against
Voling Palicy Ratiomale: A wfemmrrfns,ﬂuw#mmed. 85 Proposals wiveh mmmmmmmmm
may are withow! sharehoddars Saving the ooporfumdy o make 3 il smformed vode on the fetue,
NewMarket Corpo ratmn
Ty R = Tl RS Se S S S o T e T T T T T T e ey ST St H R 3 T AU TR T e S el £ =t oo St - __ =
Meel:lng Date: U‘r.fZSHDlS Country: US4 Primary Security ID: 651537107
Record Date: DEJZT.'J!HIS Meating Type: Annual Ticker: NEU
Sharas Voted: 39
Propesal Voting Vate
Mumber  Propasal Text Proponant Mgmt Rec Policy Roc Instruction
For

11 Elect Director Phylis L. Cothran Mgmit For Far

Viobing Policy Rationale: A vole FOR EMMHWH warranted,
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Vote Summary Report

Reporting Period: 04/01/2015 to 06/30/2015

Location(s): Kirr, Marbach & Comgany, LLC

Institution Accoumnt{s): Indiana Public Employees’ Retirerment Fund

NewMarket Corporation

Proposal Voting Vote
Number  Proposal Taxt Proponant Mgmit Rec Policy Rec Instruction

1.2 Elect Director Mark M. Gambill Mgt For Far For
m Policy Rationaie: A viote FOR the aivector nomimees & waranto

1.3 Elect Director Bruce C Gottwald Mot For For For
Viating Poiicy Rationale: A vote FOR the divector nominees is warranted ' -

1.4 Elect Director Thomas E, Gottwalkd fgmt For For Far
Vﬁwmwﬁ mre FOR e diveclior rarmyinees 5 warmanfed

Elact Director Patrick . Hanley Mgmt Fesr Far Far

1.6 Elect Director James E, Rogers Mgmt For Far Far

Voting Folicy Rafionale! A vale FOR the directar noavnees /5 waranted,

2 Ratify PricewaterhouseCoopers LLF as Magmt For For For
Auditars
3 Advisory Viote to Ratify Named Executive Mgt Far Far Far

Officers’ Compensation

Tessera Technologies, Inc.

s e sy s o e L e o T e e e e PR T T e I e e T TR
Meeting Date: 04/30/2015 Country: LISA Primary Security ID: 51640100
Record Date: 03062015 Meeting Type: Annwal Ticker: T5RA
' Sharesvotedi 978 S o o
Proposal Voting Vote
Humber  Proposal Text Proponent Mgmt Rec Policy Rec Instruction
1.1 Elect Director Richard 5. Hill Mgmt Far Far Far
Viationg Policy Rationale; A vole FOR the diecior Iominees o warranled. B B B
1.2 Elect Director Christopher A, Seams Marmt For Faor Far
Voting Pallcy Rationsie: A vate FOR the divector rominees &s wamanted,
13 Elect Director Donzkd E. Stout Mgt For For Far
Wndingr Policy Ratiomales A vole FOR e divector fominges 05 waramied, -
14 Elect Director George A, Riedel Mpmt Far Far For

Voting Folcy Ratiangle: A vale FOR the director saminges o waranieg.



Vote Summary Report

Reporting Period: 04/01/2015 to 06/30/2015

Locathon(s): Kirr, Marbach & Company, LLC

Institution Account{s): Indiana Public Employees’ Retirement Fund

Tessera Technologies, Inc.

1SS »

Propaosal Woting Vabe
Mumbsar  Proposal Text PFroponent Mgmt Rec Palicy Rac Instriscthon
15 Blact Director John Chenault Mgt For For For
Vg Podey Ratiomale: A vote FOR the airectar nominees & waranted,
1.6 Elect Director Thomas Lacey Mygrmit Far Far Far
Voting Policy Rationale; A vote FOR the direclor nominecs & warranted
1.7 Efect Director Tudaor Brown Mgt Far For For
Viotimg Polkey Rationaie: A vote FOR the girectar nominees 5 waranted,
2 Advisory Vobe to Ratify Named Executive Mgrmt Far Far Far
Officers” Compensation
3 Ratify Pricewaterhouseloopers LLP 25 Mgt Faor For Far
Suditars
4 Amend Omnibus Stock Flan Magmit Far Far Far
eBay Inc.
#in Fay—IrzTis x S e STty S iy 1S e S B S BTSSR i B LD ST T dnILy
Meeting Date: 05/01/2015 Country: USA Primary Security ID: 278642103
Record Date: 03/18/2015 Meeting Type: Annual Ticker: EBAY
Shares Vobted: 19,520
Proposal Vating Vote
Wumber  Proposal Text Proponent Mgmi Rac Falicy Rec Instruction
la Elect Director Fred . Anderson Mgt For Far Far
Foting Policy Ralionade: A vole FOR the direcior nominees & warranied.
1o Elect Directar Antharry 1, Bates Mgrnit For For For
Voting Poficy Rationale: A vole FOR the direcior nominess & nwarranied,
le Elect Director Edward W. Barnholt Mgrrt For Faor Far
Vating Policy Rafionale: A vate FOR the director nominees i wamanied|
1d Elect Director Jonathan Christodoro Myt Far Far Far
Valing Polcy Rafionake: A vale FOR the director nominees & wamantad,
le Elect Director Scott 0. Cook Mgmt Far For Far
Vaing Policy Rationake: A vole FOR the divector nominees i warrantad,
1 Elect Directar John 3, Donahos Mgrnt For For For

Varing Pokcy Ratiorale: A vole FOR the direcior mominees & waraniod,



Vote Summary Report

Reporting Period: B4/01/2015 to 06/30/2015

Location(s): Kirr, Marbach & Company, LLC

Institution Account(s): Indiana Public Employess’ Retirerment Fund

1SS »

eBay Inc.
Proposal Vaoting Vota
Humber Proposal Text Froponant Mgmi Rec Podicy Rec Instruction
1g Elect Director David W, Dorman Mymt For For For
Vialing Poficy Rationale: A vote FOR the director mominees {5 wanmamnted,
1n Elect Director Bonnee 5, Hammer Mgmi For For For
Viotemg Podkcy Ratonaler A vate ROR the director momwness i5 warranted,
Li Elact Director Gail 1. McGovern Mgmt For For For
Votmg Palcy Rationaie: A wale FOR the director nominges /s warrantad,
1j Elect Director Kathleen C, Mitc Mgmt Far For For
Voting Falicy Ratienale: A vole FOR the director nominees /s warmantad.
1k Elect Director David M. Moffett Mgmt Far Far For
Vating Palicy Rationale: A vile FOR the direcior nortineds 5 sdmanfed,
u Elect Directir Pierre M. Ornidyar Magrrit Far Faor Far
Veting Pofcy Rationale: A vote FOR the director nominees & wamanied,
im Blect Director Thomas 1, Tierney Mgmit Far For For
Vating Paloy Rationale; 4 vate AOR the aivector mominess & waranied
1n Ehact Director Perry M. Traguing Mot For For Far
Wotig Podicy Radioraier 4 vobe FOR the director mominess &5 warranied.
1o Elect Director Frank D. Yeary Mgmt For For For
vihing Falicy Rationale: A wole FOR the givector Maminess i warranted,
2 Advisory Viote to Ratify Named Executive Mamt For For For
Officars’ Compensation
3 Amend Executive [ncentive Bonus Plan Mgmt For For For
4 Ratify PricewaterhowseCoopers LLP as Mgmt For For For
Auditars
5 Provede Right to Act by Written Consent SH Against For For
Viating Falicy Rationale: A wole FOR this proposal (s warramled given that the allily fo 2 by wilien consant wowld enhiance
sharefoider rights,
3 Adopt Prowy Access Right 5H Agalnst Far For
Vg Paficy Rationade: A vote FOR thes non-binding orocosal i samanted Secause adoplion of prowy ccess will eniance
shargtolder nghits while prowiiny ecessary SEAFRgUARS o e ROFalion process,
? Report on Gender Pay Gap SH Against Against Against



Vote Summary Report

Reparting Period: 04012015 to 06/30/2015

Location(s): Kirr, Marbach B Company, LLC

Institution Accownts): Indiana Public Employess’ Retirernent Fund

Innospec Inc.

ISS »
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Muoating Date: 05/06/2015 Country: Ush Primary Security ID: 457685105
Record Date: 03/12/2015 Mesting Type: Annual Ticker: 105P
Shares Voted: 73,021
Propasal Voting Vote
Humber  Proposal Text Proponant Mgmt Rec Paolicy Rec Instruction
11 Elect Dwector Milton C, Blackmore Mgmt Far For Far
Viotirng Policy Rationale: WITHROLD votes ane warrantad for Robert I, Paller for s8rving 85 & non-independent member of a key
Loavdd cowtmities, A vole FOR the direcior nominee Milten O Blackmare Js warranted,
1.2 Elect Directar Robert 1. Faller Mgme Far Withhiold For
koting Falicy Rabanake: WITHHOLD voles are waranled for Robert 1. Paller for senving as 8 nan-ndependant mamber of 3 key
board commitfee, A vote FOR the direcfor nomings Silon O Bleckmone i warrinbed,
2 Advisary Viobe to Ratify Named Executive Mgmt For For Far
Officers' Cormpensation
3 Ratify KPMG LLP as Auditors HMgmt For Foe ol
LyondeliBasell Industries NV
= e e P Al o T T R TR TS S BT oRoE S N o e e B g — R — e
Meeting Date: 05/06/2015 Country: Netherlands Primary Security ID: K53745100
Raocord Date; 04/08/ 2015 Meeting Type: Annwal Ticker: LYB
Shares Vabed: 18,550
Proposal Vating Vote
Mumber  Proposal Text Prapanant Mamit Rec Policy Rec  Tnstruction
1a Elect Robin Buchanan Supervisery Board Mgt For For For
Vg Poficy Ratiornale: A vote FOR alf supandsory Boand membears 1§ warmanted
i3 Elect Blephen F, Cooper bo Supervisory Board Mgrmit Far For For
Viting Poficy Rationada: A vote FOR alf supanisony board members is warmanted
Ic Elect Isabella D, Goren to Supervisory Boarnd Mgrit For For Far
Vating Policy Ratianake; A vale FOR &l suparvisory board members & warmanied.
1d Elect Robert . Gwin to Supervisory Board Mgmit Far Far Far
Kaning Fodcy Radonale; 4 vole FOR all supenasory boged members 5 warramagd,
2a Elect Kevin W. Brown 1o Managemnent Boand Mgmt For For For
Vioding Poficy Rationale: A vore FOR 2l managament hoard mambers /5 wararifed
b Elect Jeffrey AL Kaplan to Management Board Mamt Far Far Far

vating Pmr}fkamt'-; m.mmmmnrmmmsmm



Vote Summary Report

Reporting Pericd: 04/01/2015 o 06/30/2015

Location{s); Kirr, Marbach & Company, LLC

Ingtitution dccount{s): Indiana Publc Employees’ Retirement Fund

LyondellBasell Industries NV

ISS »

Propasal Wating Vote
Mumbar  Proposal Text Proponent Mgmit Rec Palicy Rec Instruction
| Adoot Financial Statements and Statutory Mgt Far For For
Reports
4 Aggeonve Discharge of Managament Board Mgmt Far For For
Voting Policy Rafionale; A vale FOR these propasals 5 wamanted because of the absence of any information about sigaiicant
anndl cornpaling contrerirsies indicading Bhat the management board andior the supendsary board are not fifiting chelr
Aiiciary duties.
5 Approve Discharge of Supervisory Board Mgmt For Far Far
Kaning Polcy Rationaie A vole FOR these proposads & warramted becavse of e absence of any infarmation abowt signiffcant
ang compeling comiraveriies nolitaling bhal e rmaragrormont board sadior Bhe supendisony Goded e not Sdfing their
fauciary auias.
& Ratify PricewaterhouseCoopers LLP as Mgt For For For
Auditars
7 Ratify PricewaterhouseCoopers Accountants Mgmt For For For
M.V, &5 Auditors
a Approve Dividends of USD 280 Per Share Mgmt For Far Faor
a Advisory Vote to Ratify Named Executive Mamt For Far For
Officers” Compensation
10 Authorize Board to 1ssue Shares up to 20 Mgmt For Faor Far
Percent of Authorized Capital
11 Futhorize Board to Exchade Préemplive Mgmt For Againsl Agbinst
Rights from Share lssuances
Foling Policy Ratiomale: A vole AGAINST this proposal (5 waranbed bocause & & mol i fing woith common vsed safeguands
rearig volinne (e Bre marigerrent bodrd woldy be el fo ssue shares W o A4 percent of the issied shave capital),
12 Amend Qualified Employes Stock Purchase Mgmt Far For For
Pian
13 Authorize Fegurchase of Up to 10 Percent of Magmt For Far Far
[ssued Share Capital
Markel Corporation
x R — s "a S ERsa LR ~x B I Tt e SIS o g e YT | e et iy e =i
Meeting Date: 05/11/2015 Country: LA Primary Security ID: 570535104
Record Date: 03/04/2015% Meeting Type: Annual Theker: ML
Shares Voted: 35
Propasal Voting Vote
Numbar  Proposal Text Proponant Mgmt Rec Palicy Roc Instruction
1.1 Elect Director 1. Alfred Broaddus, Jr. Mgmit For Far For

Vitirng Podicy Rationale: A vole FOR e direcior nominess & waranied,




Vote Summary Report

Reporting Period: 04/01/2015 to 06/30/2015

Location{s); Kirr, Marbach & Company, LLC

Institution Account(s): Indiana Public Employees’ Retirement Fund

Markel Corporation

Proposal Woting Woke
Humber Proposal Text Proponent Mgmt Rec Policy Rec Instruction

ISS >

1.2 Elect Darector K. Bruce Cannell Magmit Few Far For
Voling Policy Rationale: A WMWMM&EEWM - N .

1.3 Elect Director Douglas C. Eby Mgt Far Far For
Voting Poicy Rationale: A vate FOR the director nominees is wamanted. a

L4 Elact Director Stewart M. Kasen Fgrnt Far For For
Voting Policy Rationale: A mm_mﬂme director nominess i wamaniod,

1.5 Elect Director Alan T, Kirshner Mgmt For For Far
Vating Policy Rationale: A vote FOR the divector nominees is waramed, ' '

1.6 Elect Directar Lemuel E. Lawis Mgmt For For Far
ioding Policy Ravionala: A vole FOR the director mominess s wamranted, R - o o

L7 Ehect Director Anthony F. Markel Mgmt For Faor Far
Voting Policy Rationale: A vote FOR the drector nominees s warranted,

1B Elect Drector Steven A Marke! Mogmt For For Far

L9 Elect Director Dasrell D, Martin Mgmt Far For Far
T ey e —— B

1.1@ Elect Diractor Michaal O'Raiily Mot Far For For
mmmﬂmmﬂmmwmmw . . . -

1.11 Elect Director Michael 1, Schewsl Mgmit For Faor Far
Viting Policy Rafionale: A wole FOR the director nominees s waranied. -

112 Elect Director Jay M, Weinberg Mgmt For Far For

113 Blect Director Debora ). Wilson Mgmt Faor For For

Viting Palicy Rationaie. A vate FOR the director nommineds i wamanted,
b Approve Executive [ncentive Banus Plan Myt For Far Far

3 Ratify KPMG LEP a5 Auditors Mgrnt For For For

AMERICAN INTERNATIONAL GROUP, INC.

[ SRR BL S ¥ o P e W - — L ara s PR R e SR Rt PR B Th-ionn e T T L ey ————= - —

Mecting Date: 05/13/2015 Country: LISA Primary Security ID: 026874784
Record Dabe: 03/18/2015 Meeting Type: Annual Ticker: ALG



Vote Summary Report

Reporting Period: 04/0172015 to 06/30/2015

Lacation(s): Kirr, Marbach & Company, LLC

Inatitution Acoount{s}: Indiana Public Ermployess' Retrement Fund

AMERICAN INTERNATIONAL GROUP, INC.

Shares Voted: 23,050

ISS»

Propasal Vating Vote
Wumber  Proposal Test Praponent Mgmt Rec Policy Rec  Instruction

la Elect Dewector W, Don Cormwell Momt For For For
Fﬂfﬁéwmm&.ﬁwﬁ?}mmmkw&nm .

b Elect Director Peter B Fisher Magmtb Far Far For
Votimg Podicy Rationale; 4 vole S0R the director nominees 5 wamanted,

Ic Elect Director John H, Fitzpatrick Mgk Far Far Faat
Votirg Pobicy Radionale; A vole AR the director nominess 5 waraniod,

ld Elect Director Peter @, Hancock Marmit Far Far Far
Voting Folicy Rakonale: A vote FOR the directar nomHinees (s wamantad,

le Elect Director William G. Jurgensan Myrmit Far Far For
Viting Palicy Rationale: A vote FOR the divectar nominees & wavranted. -

1F Elect Director Christogher 5. Lynch Mgt Far For For
Vaking Pofcy Rationale: A vote AOR the direcior nominess i§ warramniod,

1g Ekect Director George L, Miless, Ir. Mgrivt Far For Far
et Py Rt Aote OR e drecor nomness svarmes.

ih Blact Director Henry 5. Miller Mgt For For Far
Voting Palicy Ratianale: A vate FOR the divector tominges 15 warrambed. S N .

1i Elact Director Robert 5, Miller Mgmi Far Fioe Far
w@w i Amﬁ;’_’em@_ ....__.L_ e

1j Elect Director Suzanne Nera Johnson Mgmt For For For
Voting Foliny Rationale: A vole FOR the director fominges is warramted,

1k Elect Director Ronald &, Rittenmeyer Mgmt For For Far
Voting Palicy Rabionale: A Wfﬁ?ﬂﬂ*&?&;m—-_ﬂ'&?—aﬁ;__—-__ o B

1l Elect Director Couglas M. Steenland Mgmt For For Far
Vating Fodcy Aafionaler A vole FOR the divector nominees & wanramied,

Im Elect Director Theresa M. Stone Mgmt Far Far For
Voting Policy Ralionale: A vole FOR the direckor norminees is warraimted. - - -

2 Advisory Viote to Ratify Named Executive Mamt Far For Foe

Odficers’ Cormpensation



Yote Summary Report

Reparting Period: 04/01/2015 to 06/30/2015

Location(=): Kirr, Marbach & Company, LLC

Institution Account{s): Indiana Public Employess” Retirement Fund

AMERICAN INTERNATIONAL GROUP, INC,

ISS »

Propasal Voting Vote
Mumber  Proposal Text Proponant Mygmit Rec Policy Rec Instruction
3 Ratify PricewaterhouseCoopers LLP a5 Mgt Far For For
Auditors
ARRIS Group, Inc.
e & R ST T A L AT el T T ot e o o T g S SR i T RS o T e I T I I e T S — = =
Maeting Date: 05/14/2015 Counltry: LISA Primary Security ID: 042700106
Record Date: 03/16/2015 Meeting Type: Anmal Ticker: ARRS
Shares Vioted: 35,495
Propasal Voting Vate
Humbar  Proposal Text PFroponant Mgmt Rec Policy Rec Instruction
11 Elect Director Alex B. Bast Mgmt For Far For
Viting Podicy Rationade: 4 wate SOR the airector nominees /5 wamaniad,
1.2 Elect Director Harry L. Bosco Mgrnt Far Far Far
Votimg Fodicy Rationale! A vote AR the director norminess i§ warranied,
13 Elect Director 1. Timothy Bryan Mgmt For Far Fowr
Voting Polcy Rationale: A vate FOR the diractar nomtinees & wamanied.
14 Elect Director Jarmes A, Chiddin Mgrnt Foe For For
Voting Folicy Aationaler A vote AR the directar nominess & wamaniod,
1.5 Elect Director Andrew T. Heller Mgmt For For Far
Voting Palicy Rationale: A vote FOR the diractor nominges & waranbad,
L& Elect Director Jeong H. Kim Mgmt For For Far
Vioting Policy Ratioride: A vole FOR the direcfor nominass & wirmanied,
1.7 Elect Director Robert J, Stangions Mgt Far Fox For
Vowing Policy Rationale: A vate FOR the direcior nominees is waranied,
1.8 Elect Director Doreen A, Toben Mgmt Far For Far
Varing Pobcy Rationale: A vate FOR the divecfor nominess & wananed,
1.9 Elect Director Debaora J. Wilsan Mgt Far For For
Vioding Falcy Ralionale: A vole FOR the divechor romiiess i warraied,
110 Elect Director David A. Woodle Mgt Fow For

Vating Polcy: Rationale: A vole FOR the direcfor nominees &5 warravbed,
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Vote Summary Report

Reporting Period: D4/01/2015 to 06/30/2015

Location(s): Kirr, Marbach B Company, LLC

Institution Account(s): [ndiana Public Employvess’ Retirernent Fund

ARRIS Group, Inc.

Proposal Woting Vote
Number  Proposal Text Proponant Mgmt Hec Policy Rec Instruction
2 Advisory Vete to Ratify Named Executive Mgt For Far Far

Officers' Compensatian

3 Ratify Ernst & Young LLP as Auditors Myt Far Far Far

Canadian Pacific Railway Limited

=== = e T T T e, e g e e o e L R O e e e g e T g e T T = [
Meeting Dabe: 05/14/2015 Country: Canada Primary Security ID: 136457100
Record Dabe: 031772015 Meeting Type: Annual/Special Ticker: CP

Ehares Voted: 08

Proposal Vating Ve
Mumber  Proposal Text Proponant Mgmt Rec Palicy Rec  Instruction
1 Ratify Deloitte LLP as Auditors Mgt Far For For
2 Advigary Vol on Executive Compensation Mgmit Far For Fer
Approgch
31 Elect Director William A, Ackman Mgt Far For For

Vkitg Poficy Ratiorale: A vl FOR aif directar nomihees ks warranied,
32 Elect Director Jobn Baird Magmit For For For
Voting Folicy Rationale: A_r;:e Fﬂl?_a#aﬂ-‘ecf:;nmﬁmsa W,
i3 Elect Director Gary F. Colter Mot Far Far For
Koling Policy Rationalo: A mm‘?ﬂmm:mmmﬁ. =
34 Elect Director Isabelle Courville Mgmt For For For
w Fakcy Rationale: A mﬁmwmms warrate

a5 Elect Director Keith E, Creel Mgmt: For For Far
Voling Podcy Rationale: A mtemaﬂd?;m;mm__ " ;:varranne_d - - B

X Blect Director E, Hunter Harrison Mgmt For For Far
Vit Policy Rationaie: A vote FOR & director noriiess (5 waranted,

i Elect Director Paul T Hilal Migerit For For For
Voting Pailcy Rationsie: A vats FOR 2l drectar naminees is warranted,

38 Elect Director Krystyna T. Hoeg Mgmt Fie For For
WWW#WW#MMEWM ; =

19 Elect Director Rebecca MacDonald Mgmt Far For For

Voting Falicy Radionaie: A wale FOR & direcior maminees & warranied.



Vote Summary Report
Feporting Period: 04/01/2015 to D&/30/2015
Location(s): Kirr, Marbach & Company, LLC

Inestibution Account{s): [ndiana Public Employees' Retirement Fund

Canadian Pacific Railway Limited

ISS »

Proposal Voting Vote
Humbar  Proposal Text Proponant Mgmt Rec Poficy Rec Instruction
310 Elect Director Anthony &, Melman Mgt Far For Far
Vobimg Podicy Ratonade: 4 vote FOR o director nomimoes & warnivled,
3.1l Elect Director Linda 1. Morgasn Mgt Far For Far
Votimg Podey Rationade: A vate AR il divector nominges & warranted,
312 Elect Director Andrew F. Reardon Mgt Far Far Far
WVintimg Povicy Radionade: A vole FOR af direcfor nominees & warramiod
313 Elect Direckar Stephan C Tobiss Myt Far For For
Voting Folcy Aationake: A vate FOR s direcior nominess & warramhed,
4 Approve Advance Notice Podicy Mgmt For Far For
L4 ABow Meetings to be held at Such Place Mgmt Far Far Far
Within Canada or the United States of
America
Visteon Corporation
L LT L e TR T T M B S B R e B e | T W A T e R ST e ey s et s b e ey I L T - = ==
Mesting Date: 05/18/2015 Country: USA Primary Security ID: 97839206
Record Date: 04/10/2015 Mesting Type: Specal Ticker: VT
Shares Voted: 8,510
Propasal Vating vore
Mumber  Proposal Text Proponent Hgmt Rec Paolicy Rac Instruction
1 Approve Sake of Compary Assets Migrmit For For For
i Adjourn Mesting Magrrit For For For
3 Advisary Vole on Golden Parachutes Magrmit Far For For
Tribune Media Company
e T T e T i A E PR e o SR S S T T e 1 = T Sy ™ S P NI S e+ il ™ e g S i iy = e
Meating Date: 05/20,/2015 Country: L5A Primary Security ID: 896047503
Racord Date: 041572015 Mueeting Typa: Annual Ticker: TRCD
Shares Voted: 143
Proposal Viating Vota
Number  Proposal Text Proponent Mgmt Rec Policy Rec  Instruction
11 Elect Director Michae! Kreger Mgmk Faor For Far
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Vote Summary Report

Reporting Pericd: /0172015 to 06/30/2015

Locations): Kirr, Marbach & Cormpany, LLC

Institution #ccountis): Indianz Public Employees’ Retirement Fund

Tribune Media Company

Propasal WVoting Vote
Number  Proposal Text Froponant Mgmit Rec Policy Rec Instruction

Voting Pobicy Rabonale: A vole FOR the diractar nominees & warranied,
L2 Elsct Director Peter Liguori Mgmit For Far Faor

Voling Policy Ratiomnale: A vote FOR the girector naminees i warmaniad.

2 Advisory Vigte o Ratify Named Executive Mgmt For For For
Officers' Compensation

3 Advisery Vobe on Say on Pay Fregquency Mamt One Year Dt Yeaar One Year

4 Ratify PricewaterhousaCoopers LLP as gmt For Far For
Buditars

WABCO Holdings Inc.

Zres = s T e S e e P et S P - e O P R R S i S S S (e R P ] L1 P A e
Meeting Dabe: 05/21/2015 Country: USA Primary Security ID: 92937K102

Record Dabe: 03/27/2015

Meeting Type: Annual Ticker: WBC

Proposal Vating Viobe
Number  Proposal Taxt Praponant Mgmi Rec Palicy Rec Instruction

i § Elect Director Michael T. Smith Hgmt For For For

Vialtmg Podicy Ratonaie: A vote FOR the direcior naminges & wavraiied,

1.2 Elect Director Jean-Paul L. Montupet Mgt Far For For

Voting Policy Rationsie: A vote FOR the divector nominees is wamanted, o
1.3 Elact Director David M. {'Mick") Reily Mamt For Foe For
Vintingr Policy Ratiaraie: A vole FOR the director nominees is warranted.
2 Ratify Ernst BYoung Belgium as Auditors Mgmt For Fior For

3 Adwisory Viobe bo Ratify Named Executive Mgmt For For For
Officers' Compensation

NeuStar, Inc.

Meeting Date: 05/27/2015 Country: USA Primary Security ID: 641265201
Record Date: 03/30/2015 Meeting Type: Annual Ticker: N&&



Vote Summary Report

Reparting Period: 04/01/2015 to 06/30/2015

Location]s): Kirr, Marbach & Company, LLC

Ingtitution Accountis): Indsana Public Employess’ Retirement Fund

NeuStar, Inc.

Shares Yoted: 154

ISS »

Prapasal Vaoting Vata
Number  Proposal Test Propoent Mgmt Rec Policy Rec Instruction
la Blect Director Ross K. Ireland bgrnt Far Far For
Viting Policy Rationaie; A vote FOR the direclor aomiinees i wamanted,
ib Elect Director Paul A Lacouture Mgt For For Far
Foting Policy fabionaler A vote AOR the direcfor nominess & waranied.,
le Elect Director Michael 1. Rowny Mgmt Far For Far
Vating Folicy Rationale: A wale FOR the director maminiess is warranted,
2 Ratify Ernst & Young LLP s Auditors Mgmt Far Far For
3 Advisory Vote to Ratify Named Executive Mgmt For Against Against
Officers' Compensation
Vating Folicy Rationade: A vine AGAINST this proposal i warmanted. Amiual inconiives and ong-tam eaniives wers pal
above farget in 2014, despite slanificantly negative TSR, Further, the company benchmanks pay above the pesr group median,
4 Amend Omnibus Stock Plan Mgmt For For For
5 Declassify the Board of Directors Mgmt For Far For
Voya Financial, Inc.
T LAt L o et o VTR TS TR G ST RS bty e T e e —y e B 6 Y e T T T T ET e e —_ 1
Meeting Date: 05/28/2015 Country: U5a Primary Security ID: 929089100
Record Date: (3/30,2015 Maeting Typea: Annual Ticker: VOYA
Shares Voted: 31 045
Propesal Woting Vaote
Humber Proposal Text Proponant Mgmt Rec Palicy Res Instrisction
la Elect Director Lynne Bigoar Mgt Fewr For For
Koding Policy Rafionale: A wobe FOR the diracfor nomminees & warranhed,
1 Elect Director Jane P, Chwick Mgmt For Far For
Vating Folicy Rationale! A vate FOR the divector maminges is warranted.
ic Elect Director 3, Barmy Griswedl Mgmt For For Far
Voting Poficy Rationale: A vate FOR the director nomwiness /s wanranted.
id Elact Director Frederick 5. Hubbell Mgmt Eor For For

Votirg Policy Rationale: A vote FOR the directar nominees /s warmantad,
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Vote Summary Report

Reporting Period: 04/01/2015 to 06/30/2015

Location(s): Kirr, Marbach B Company, LLC

Irestitution Account(s): Indians Public Employees’ Retrement Fund

Voya Financial, Inc.

Proposal Wating Vobe
Kumbaer  Proposal Text Proponent Mgmt Rec Palicy Rec Instruction
1m Elect Director Rodney 0. Martin, Jr, Mgmt For For For

Voting Falicy Rafienale: A wete FOR the girector nominees & wamanted.

1f Elect Director Joseph V. Trigodi Mgmit For For Far
Vating Palicy Rationaie! A vate FOR the girector nomtingss s warranied. o -

1g Elect Director Deborah C. Wright Mgrnt Faor For For
mm%ﬂﬂm;-‘l virte ROR the director nominges & warranied. . . .

1h Elect Director David Zwienear Mgmt Far For For

loting Podicy Rationade; A vote FOR the dindclor narminges & waranied,

2 Advisory Vate to Ratify Named Executive Mgt For For For
Officers’ Compensation

3 Ratify Emst & Young LLP as fusditors Mgmt For For For

4 Institute Procedures to Pravent Investments 5H Against Aninst AgEingt
n Companies that Contribute o Genocide or
Crirnes Against Humanity

Ascent Capital Group, Inc.

Meeting Date: 05/29/2015 Country: LISA Primary Security I0: 043632108
Record Date: 0471072015 Mesting Type: Annual Ticker: ASCMA
Shares Vobed: &35
Proposal Voting Vobe
Mumber  Proposal Text Proponant Mgmt Rec Policy Rec Instruction
1.1 Elect Diractor Charles Y. Tanabe Mgmt For Foe Foe

Viting Policy Rationale: A vale FOR the direcior naminees & warranled.

12 Elect Director Carl E, Vogel Tgrmt For For For
Virting Podcy Rationake: A wa‘eFt_m ha divector maminees is waranfed.

Z Ratify KPMG LLP a5 Auditors Mgmt For Fos Far

3 Appeove Ommibus Stack Plan Mgmt Far Against Against

Viting Policy Rationale; Based on evaluation of the estimated cost, plan fealuras, and grant practices using the Egquity lan
Srove Cand (EPSEC), @ vole AGAINST Hhis proposal i warrartag, due 19 the folloang key factans)o® The Plan cost is
axtessive; * The plan aliows brodd discrebion fo Scoalerale vesting: and™ The plan providas for utomatic single-trigger vesting
in the eventt 0F a changs i control
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Reporting Period: 04012015 to 06/30/2015

Location(s}: Kirr, Marbach & Company, LLC

Institution Account(s): Indiana Public Employees’ Retirement Fund

PRA GRDUP INC

ISS»

FEL e + - e e R e L S o oo s SR L R TN = WhAT T W YT E A - T r ==
Maeeting Data: DSIZBRDIS Country: LISA Primary Security ID: G9354N106
Record Date: 04/04/2015 Meeting Tw&: Annasal Ticker: PRAS
Shares Voted: 320
Proposal Voting Vot
Wumber  Proposal Text Proponent Mgmt Rec Policy Rec Instruction
1.1 Elact Director Steven . Fredrickson Mot For Far For
mmpmm@ A m{emaﬁ'aﬁ?&mrmsasmmeed
1.2 Elect Director Penelope W. Kyle Mgmit Far Far Faor
Voting Policy Rationake: A vole FOR aif direcior nomitecs i warminfed,
2 Ratify KPMG LLP a5 Auditars Mgt For Far Faor
3 Advisory Vobe to Ratify Marmed Executive Mgt For Faor For
Oficars’ Compensation
CUGNIZANT TECHNOLOGY SOLUTIONS CORPORATION
I e S SR T T R e N e o il [y gy T o S | B WY i B R R T T s e rI—_—= === —— -
Maaﬂnn Date: 05,/02/2015 Country: LISA Primary Security ID: 192446102
Record Date: 04/06/2015 Meeting Type: Aanual Ticker: CT5H
Shares Voted: 28,750
Proposal WVoting Waote
Mumber  Proposal Text Propaneant Mgmt Rec Policy Hec Instrction
la Elect Director Michael Patsalos-Fox Mgmt For Far Far
Viting Policy ﬁ'mw wmr me Hre dm:m' m':nee; ane warrantad.
1b Elect Director Robait E. Weissman Mgmt Far Far Far
Visting Poficy Rationald: Votos RO e aindolor dormingss e warranied,
ic Elect Director Francisco DPSours Mgmit For Far Far
Vting Podicy Rabionater Votes AOR the director nominees &g wavranfied,
1d Elect Director ohm N, Foo, Ir. Mgmt Far Far Far
Virtirtg Poticy Rationas: Vofas FOR the diractor naminges are warranted,
ie Elect Director Leo 5. Mackay, Ir. Mgmt Far Far Far
i-'bﬂ'rrgﬂaﬁrr.ﬂmw'e wm RJR thet girector nomineds B Hmwma'
if Elact Director Thomas M, Wendel Mgmt Far For

mﬂgw.ﬁaﬂt&wﬂ mmmmmwmmm
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Vote Summary Report

Pieporting Period: 04/01/3015 to 06/30/2015

Location{s): Kirr, Marbach B Comgpany, LLC

Institution Account(s): [ndiana Public Employess’ Retirement Fund

COGNIZANT TECHNOLOGY SOLUTIONS CORPORATION

Proposal Vating Viote
Mumber  Proposal Taxt PFroponent HMgmt Rec Policy Rec Instruction
2 Aivigory Volte o Ratify Named Executive Mgk For For For
Officers’ Compensation
3 Ratify PricewaterhousaCoopers LLP a3 Mgmt For For Far
Auditors
4 Prowide Right to Act by Wnitten Consent SH Against Far Far

Voting Policy Ratlonale: A vole FOR this propesal is warramied given that the sbiily to act by writter consent wowld enhance
sharaholder nghis,

L| berty Brnadhand Curpuratmn

ST e =— S — il W T e e e | T I N e 0 T B T W, et S e S T T T T B R R
Maaﬂng Dlll:e. 06/02/2015 Cnr.mtrr US4 Primary Security ID: 530307107
Record Dater 04/07/2015 Hnting Typa: Annual Ticker: LBRDA
Shares Voted: 25

Propasal Vaoting Vote
HNumber  Proposal Text Propanant Hgmt Rac Policy Rec Instruction

I Elect Diractor 1. David Wargo Mgmt For For Far

Voting Falicy Rarﬁman% A vate for the ﬂ‘»ecmrmm i warrded,
2 Ratfy KPMG LLP as Auditors Mamt For For For
3 Advisory Vote to Ratify Named Executive Mgt For Bgainst Against

Officers’ Compensation

Voting Policy Rationale: A vote AGAINST this proposal is warranted, The company amtered e 8 service soreement with
Liberty Media Corporation, pursuant b2 wiich the company does nol compensate its NEQS for thelr servicas, However, the CED
was gramted 2 subsfamtal £25 milion tme-vasting ootion award. Given his afready substantial compensalion from Libarty
Megha, shareholders may question e need for adoitional equity awands fo CEQ Malfel for fscal 2004,

4 Advisory Vote on Say on Pay Freguency Mgt Three Years Dz Yo O Yo

Vit Podicy Rationaie: 4 vobe for Bhe adaeiion of an AVNVLIL Management Say-on-Fay proposal i warranted,

5 Amend Qrmnibus Stock Plan Mgmit For Against Against
Vitimg Povicy Rationale: Based on mmafrffeematedaﬂa; p.hnfaa.l‘wag ﬂ;g;p.'ad‘m rﬁﬁ'gn’;e Equty’ Flan
Soore Cand (ERSC) @ vole AGAINST this proposal is warrerted because the plan has Kbaral change i controd (EFC) vesting rsk.

Llherty Medta Curpuratmn

__ ey S —_ L rE) st = e o e SR

Meeting Date: MHED!E Collnl:ﬁr 'I.ISA Pflmarr Eecurlnr ID: 531229102
Record Date: [4/07/2015 Meeting Type: Annuzl Ticker: LMCA
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Liberty Media Corporation

1SS »

Shares Voted: 9,675
Propasal Vating Viorbe
Humbar  Proposal Text Proponant Mgmt Rec Falicy Rec Instruction
1.1 Elect Director Brian M. Deevy Mgmt Far For Far
Vitirng Pm:rﬂaﬁme WITHHOLD wxes Wramwawgm?ﬂ Matfel due fo the board’s faiune o acdopl @ policy
JOVETING Pedding of shares,
1.2 Elect Director Gregory B. Maffel Mgmt Far Withhold  Withhold
Vioirng meﬂmm WITHHOLD vole 5 nmw@ﬁwwﬁ Mmm the board's failure fo adapt 8 pelicy
FOVErting Hedging of shares.
13 Elect Director Andrea L. Wiong Mgrrit For Withhold ‘Withhald
Viotimg Pty Rationala: WITHHOLD vole is waranfed for Gregeny 8. Maffe due fo ihe boands failre [0 acopt 8 paficy
GOSN (e of shaves,
2 Ratify KFMG LLP 25 Auditors Mgrrit Far For Faor
3 Advizary Vobe to Ralify Mamed Executive Mgmt For Against Agalinst
Officers” campensahm
Pbtmﬂaaky#am A mﬁe.ﬂﬁdfmb‘:.wp.rqmafﬁ wavranfed, The CEQ recoived nearly 330 milian in Mﬂfg
OPIRONE i CORNECHion with entenig il & new empiopment agrecment with the company, Whte the magmitude of the 2014
grant in and of itself radses covicerns, pursuant o s emplopment agreement tha CEQ wall be aligibia o receive simianly large
grants of egulty over the mext fve pears, Further, the annual cash incentive program’s design prowvides miltipie payrments fo
axacutives and 5 hased freawily on indiwioual perfemancs ang commvifes giscration, wiich dimrinishes is perfonmance Dass,
AI I:ance Data Systems Cmpu ratmn
) T S T S S e el T e A T e e N T A i T syt tar s s - R TRILTNE ¥ T TS
Hﬂatlng Date: 06/03/2015 Country: LISA Primary Security ID: 018581108
Record Date: 04/06/2015 Hnting 'nrpt. Annual Ticker: ADE
Shares Voted: 7,648
Proposal Vating Vate
Humber Progosal Text Proponent Hgmt Rec Palicy Rec Instrsckion
1.1 Elect Director Bruce K. Anderson Mgrnt Faor For For
Irtlnhg Fbkykamna.@ A vate .ﬁ?kme dﬁm‘armm'?aens saaned,
1.2 Elect Director Roger H. Ballou Mgt Far Foar For
Votig Policy Rationsie: A vote FOR the divector narminees /s wamantad.
L3 Elect Director D, Keith Cobé Mgrnt For For For
vawing Folicy Rationale: A vote AR the director nomimons /5 wavranlod,
1.4 Elect Director E. Linn Draper, Jr. Mgmt Far Far For

bmmwy&;m:&';;w:mﬂw aﬁw.'q‘armn;'wes 5 nﬁrra.l?!ed
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Reporting Period: 04/01/2015 to 06/30/2015

Location(s): Kirr, Marbach & Company, LLC

Inst¥ution Accoumt(s): Indiana Public Employess' Ratirement Fund

Alliance Data Systems Corporation

1SS >

Proposal Vating Vote
Mumber  Proposal Text Propanent Mgmt Rec Paolicy Rec Instruction
1.5 Elect Director Edward 1. Haffernan Mgmt For For For

L6 Elact Director Kenneth R, Jengen Mgt For For For
Votimg Podicy Ralionald; A mﬁﬁ?ﬂ?ed;;w_mmﬂ_-ism;m = -

1.7 Elect Director Robert &, Minicued Mgmt For For For
W%RME;A mﬁmméﬁ;&mrmmeessmﬁa.ﬂ . - .

1.8 Elect Director Laurie A Tucker Mot For For Far

Viding Palicy Rationale: A vote FOR the divector nominees & warramoad.

2 Advisoey Vote to Ratify Named Executive Mgmt For For For
Officers’ Compensation

3 Approve Omnibus Stock Plan Mgmt For For For

4 Approve Qualified Employes Steck Purchase Mgmt For Far Far
Plan

5 Ratify Deloithe & Touche LLP as Auditors Mgmt: For For For

5 Proy Access SH Ag@inst Far For

sharehoidar rights and the grogosal provides recessary safeguards to the nominabion process,

American Airlines Group Inc.

= = —— el e W T TR T e e B e e e el W P T P e P T B T R T N e T e gy e, s S Rl o L
Meeting Date: D6/03/2015 Country: LISA Primary Security ID: 033755107
Record Date: 04/06/2015 Meeting Type: Annual Ticker: AAL
Shares Vated: 16,555
Proposal Vaoting Vote
Wumber  Proposal Taxt Propanent HMgmt Rec Policy Rec Tnstruction

la Elect Director James F. Albaugh Mgmb For Far Far

Viaging Fodcy Rationaie: A vole FOR the director nominees Is wamranted.
1b Elect Director Jeffrey 0. Benjamin Mgmt For Far Far
Vit P_m:rm:ﬂ vote FOR the diroctor normineds 5 samanted,
ic Elect Director John T. Cahill Mgmt For For For

Viotimg Podicy Bafionake: A vate FOR the diractor monminees 5 warranted
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Reporting Period: 040172015 to 06/30/2015

Location(s): Kirr, Marbach & Company, LLC

Institution fccount(s): Indiana Pubbc Emgloyess’ Ratirement Fund

American Airlines Group Inc.

ISS »

Proposal Woting Voke
Number  Proposal Taxt Proponent Mgmt Rec Falicy Rec Instruction
1d Elect Director Michael J. Embler IMgmt For For For
Vating Policy Ratiorale: A vote FOR the drector nominees is warranted
le Elect Director Matthew 1, Hart Mgt For For For
mmﬂm@ﬁmmmmm Eﬁm. LS
1f Elect Director Alberto Ibarguen Mgmt For Far Far
Voting m&yﬂﬂ;\b};m:.ﬂ wie FOR WMWE wWarramtad
g Elect Director Richard © Kraemer Mogmi For For Far
Voting Policy Rationale: A m!e mm&mms warrm
1h Elect Director Denise M, O'Leary Mamt For For For
Vating Folicy Ratianale: A vore FOR the directar nominees is warranted B
1i Elect Director W. Douglas Parker Mgmi For For Far
thmnmse.ﬂmmmmﬂmsm o
1j Elect Director Ray M, Robinson Mgmt Far Far For
Voting Policy: Rationale: A vote FOR the diector nominees is warranted!
1k Elect Director Richard P. Schafter Mgmt Far Far Faor
M}gmﬁyﬁm;ﬂmmmmnm;mshwﬂ;;ﬂ -
2 Ratify KPMG LLF as Auditors Mgt For For Far
3 Advisory Viote to Ratify Narmed Executine Mgmt Far For For
Officers’ Compensation
Actavis plc
T e T T T R ——— R — —
Meeting Date: 06/05/2015 Country: [reland Primary Security ID: GOOE3E108
Record Date: 04/10/2015 Meeting Type: Annuzl Ticker: ACT
e e T =t ;r;;'w“;“:;;ss e e = == e ——————————— e ———— -
Propasal Vating Vote
Numbar  Proposal Text Proponent Mygmt Rex Paolicy Rec Instruction
1a Blect Darector Paul M, Bisaro Mgmt Far For Far
Vioting Policy Rationale: A vote FOR the dector naminees is warrantedt
1k Elect Director Mesll Basgoz Mgmt Far For For

Vioting Pofcy Ratiomale: A vole FOR the director fomineds |5 warraried.
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Reporting Pariod: 04/01/2015 to 06/30/2015

Location(s): Kirr, Marbach & Company, LLC

Institution Acoount{s): Tndiang Public Employees’ Retirerment Fund

Actavis plc

ISS »

Proposal Voting Vote
Mumber  Propaosal Text Proponant Mgmt Rec Policy Rec Instruction
Ic Elect Director Jarmes H. Bloem Mgmt For Far Far
Voting Polcy Rationale: A vote FOR the ditector maminees is warranted. S
1d Blect Director Christopher W. Bodine Mgme Far For Faor
'vmwm@;nmmmmﬂmmmmm - -
le Elect Director Christopher 1. Coughlin Mgl Far For For
voting Policy Rationaie: A vote FOR the director nominees is waranted. - o
1If Elect Director Michael K. Gallagher Mgt For For For
W-ﬂbﬁé}rﬂm:ﬂ vl FOR the alirector norimees & waranfed h - - - o
1g Elect Director Cathering M. Kiema Mamt Far For For
Vg Palicy Rationale: A vote FOR the dinscior nominees 5 wamanhed,
1h Bléct Director Petar 1. McDonnedl Mogmt For For Faor
Viating Podicy Fationale; A vote FOR the divector mvivinees i§ warranted
Li Elact Director Fatrick 3. O¥Sullivan Mamt For For Far
Wit Povicy Rafionade. A mmﬁ:ﬂ:mmsw . a N :
] Elect Director Brenton L. Saunders Mgmt For Far Far
Vating mﬁm: A mremme a&:rm nmme&c.a's waﬂm.:': )
1k Elect Director Ronald . Taylor Magmt Far Far Far
oting Poficy Rationald: A vote FOR the director nominecs /5 waranted -
1 Elect Director Frid G. Weiss Myt For For For
Voting Policy Rationale: A mmmmmrmwmeesasn;&me; S -
2 Advizory Vote to Ratify Named Executive Mgt Far For For
Cifficers’ Compensation
3 Approve PricewaterhouseCoopers LLP as Mgmt For For For
Auditors and Authorize Board bo Fix Their
Remuneration
4 Change Company Name from Actavis plc to Momit Far For For
Allergan plo
5 Amend Omaibus Stock Plan Mgrivt Far Far Far
& Repart on Sustainability 5H Apainst For For

i @ comporehensive susfainalniity repod. Such arformation wowls' afow shareholders o better evaluate e company’s

susiitalniity performance and i rmanagerment of refated nsks and anporiunities.
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Actavis plc
Proposal Voting Vate
Number  Proposal Text Propanant Mgmt Rec Palicy Rec Instriction
7 Stock Retention/Halding Period 5H Against For For
wmg ﬁbﬂcy#amm A mre Fﬂﬂnwspwasafm warranted, This proposal wold materially mfme HJ-E aaremmh'
retention of company equity, and sharehelders may bevnelt from implemeantation of 3 holding requirement far seme partion of
Bty
EMCDR Group, Inc.
—= e = N e e = T L T = o SN S ey = - P iy e ¥ e et — S e R e ——
Hbeetlng Date: 06/1172015 Country: LISA Primary Security ID: ZBDmJ.W
Record Date: I:H-,.' 1642015 Meeting Type: Annual Ticker: EME
Shares Voted: 15,105
Proposal Viating Vote
Number  Proposal Text Proponeant Mgmt Rec Policy Rec Instruction
] Elect Director Jahn W. Altmeyer Mgt For For Fow
l-'hmg.ﬂa.&crﬂamnab A m&- m:he airacior noTunees is mrmm
1b Elect Director Stephen W. Bershad Mgrnt For Far For
dem&?m A vate FOR the givector nominess s warranted.
ic Elect Director David A.B. Brown Mgmt For Far Fort
Votimg Fovicy Rationade: A vote AR the dinecior nomitess & warrdnfod,
id Elect Director Larry 1. Bump Marrt Fxr Far Far
mwmﬂtymm A vate FOR the giractor namimess 5 warranted.
le Elect Director Anthany 1. Guzzi Magmit For Far For
Voting Policy Rationale: A vote FOR the dirsclor nominees & warranied,
If Elect Director Richard F, Harm, Jr, Mgt Fos For For
Voting Foboy Rationaler A vate ADR the director nomimees & warmanlod,
1g Elect Director David H, Laidiey Mgt Faor For For
Vating Py Ratianaie: A vate FOR the giractor nominess 5 warmanted,
Ih Elect Director Frank T. Maclnnits Mygmit Far For Far
Vinding Povicy mmm A vole HJR tirer glirector oiitees & uamrmea
For

Ii Elect Director Jerry E, Ryan Mgrnt For Far

Fating Foly fationals: A vate AR the diractor nominess /5 wamantod,
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Feporting Period: D4/01/2015 to 06/30/ 215

Location(s): Kirr, Marbach & Company, LLC

Institution Account(s): Indiana Public Employess’ Retirement Fund

EMCOR Group, Inc.

Proposal Volting WVobe
Mumber  Proposal Text Propanant Mgmt Rec Palicy Rec Instruction

13 Elect Director Michael T. Yonker Mgmt Far Far Far

Viatimg Podicy Rationale: A vote A the direcfor maminess 5 warranted

2 Atvisary Vate 1o Ratify Narmed Executive Mgt Far For For
Officers” Compensation

3 Amend Omnibus Stock Plan Mgml Far For Far

4 Ratify Ernst & Young LLF as Auditors Mgt Far Fos For

Visteon Corporation

LT T AR SN s S ey e i e e e TE T e N R T e e SRR o T F L
Mewting Date; 06/11/2015 Country: LUSA Primary Security ID: S7H39UZ06
Record Date: 04/15/2015 Meating Type: Annual Ticker: VT
Shares Voted: E900
Proposal Vaoting Vote
Number  Proposal Text Propanent Mgmt Rec Policy Rec  Instruction

la Elect Director Duncan H. Cocroft Mgmt For For For
Vating Palicy Rationale: A vale FOR the director nominees s wamranted. o . - -

1k Elect Director Jefirey D, Jones Mgt For For Far

1 Elect Director Timothy D. Leuliette Mgmit Faor Far Far
Vit Palicy Rationale: A vote FOR the director nomimees & wamanted.

id Elact Director Joanne M, Maguire Mgt For For Faor
Vitimg Podicy Rationale: A mmmmwmsman{ed -

ie Elact Director Robert 1. Manzo Mgrnt Far Fir Far
WWRM:A mm}wmmﬁumm .

) Elect Directar Francis M, Scricco Mgmt For For Fout
Voting Folicy Ralionale: A vale FOR the diveclor namingss 15 warrambad,

lg Elect Director David L. Treadwell Mgmt For For For
Voling Policy Ratiomale: A vole FOR the director nominess &5 wamamhed.

1h Elect Director Harry 1. Wilson Mgmt For For For

Vonng Palicy Rationale: A vale FOR the direclor nominees /s warraribod.
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Reporting Period: 04/01/2015 to 06/30/2015

Location(s): Kir, Marbach & Company, LLC

Institution Accountis): Indiana Public Employess’ Retirement Fund

Visteon Corporation
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Proposal Voting Votn
Mumber Proposal Text Proponent Mgmt Rec Policy Rec Instruction
1i Elect Director Rouzbah Yassial-Fand Mgt For For Far
Vianimg Podey Rationale: A vote AR the directar nominess & wamanhod,
1j Elect Directos Kam Ho Gearge Yuen Mgmt Far For Far
Votimg Policy Rationade: 4 vote FOR the dirgclor nomitecs & warranied,
2 Ratify Ernst & Young LLP 85 Auditors Mgt For For For
3 Advisary Vobe to Ratify Mamed Executive Mgt For For Far
Cifficers” Compensation
* Amend Oranibus Stock Plan Mgt Far Far Far
5 Prowide Prosy Access Right Mgmt Far Against Against
Voting Folicy Rabonaker A vate ARAINET B ftem s waranted as the provisions of this bearg-sponsored proxy access
oroposal are mone resticiive than those of the affernative shareholder proposal on proxy Sccess,
& Proey Access 5H Against For Far
Hoting Falicy Rationale: A wale FOR s non-binging proposal is warranted because adoption of proxy access wil enfance
sharehoiter rights wiile prowaing necessany safaguands to Hhe nomination process. Additionall, the fenms ang provisions of
fhis proxy access groposal are mone favovalle to shareholters than the managemeant proposal on e same malter.
Aon plc
UL BN TS S T T e TSRS Wl R o Wl T T i T S S, o e T e i i Y T R T S S S ST TS e T e TL. = TR . - = - —- <
Mesting Date: 06/17/ 2015 Counbry: United Kingdorm Primary Security ID: GOADEYI0Z
Record Date: (/222015 Meating Type: Annual Ticker: AN
Shares Vaoted: 5,460
Propasal Vating Vate
Mumbar  Proposal Text Froponent Mgmt Rec Paolicy Rec Instrsction
11 Elect Director Lester B, Knight Mgrrit Far Fas For
Votimg Polcy Rationake: A vobe FOR the director nominees & waranted|
1.2 Elect Director Gregory C. Case Mygrmt Far For Far
Viting Polcy Rationaie: A vole FOR the divactor Rominees & warranied.
1.3 Elect Director Fulvie Cont Mgmit Fos Foe Foe
Volng Policy Radionale: A vode FOR the dinecior naminees & warraned,
1.4 Elect Director Cheryl A, Francis Mgt For For For
Valing Polcy Rabionale! A vole FOR the divector mominess &5 wanranhed,
1.5 Elect Director James W, Leng Mgmt For Far For

Viting Palicy Rationaia: A wole FOR (e divector iminges 5 wartated.
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Aon plc
Proposal Vating Voba
Mumber Proposal Text Fraponent Mgmt Hec Palicy Rec Instruction
16 Elect Director 1. Michael Losh Mgemt For For For
Votimg Potcy Rationaler A vote FOR the directar nominees {5 wamantad,
L7 Ehect Director Robert 5. Morrison Mgmit Far For For
Voting Palicy Rationale: A wole FOR the giractor nominees /s waranted.
1.8 Elect Director Richard B. Myers Mgt For Far For
Vahing Fofcy Rationald: 4 viale FOR the direcior nominees & wirdmliog
15 Elect Director Richard C. Notebaert Mgmt For Far Far
Voling ooy Rationale: A vole FOR the direcior nominees &5 wanramtod
110 Elect Divector Gioria Santona Moamt Far Far Far
Vilirg Podicy Rationale: A vobe FOR the director momyinees is warranted,
L1l Elect Director Carclyn ¥, Woo Mgmt For For Far
Votimg Folioe Rationale; A vote FOR the director nominees & warranted,
2 Accept Financial Statements and Statutory Mamt For For For
Reparts
3 Ratify Ernst & Youwng LLF as Aon's Auditors Mgmt For Far For
4 Ratify Ernst & Young LLF as UK. Statutony Mgmt For Far For
Auditar
5 Authorise Board to Fix Remuneration of Mgmit Far For For
Auditors
B Advisory Viote to Ratify Mamed Executive Mgrmit For Far Far
Officers’ Compensation
7 Advisory Vote to Ratify Directors' Magmit Far Far For
Remuneration Regort
B Authorise Shares for Market Purchase Mgt Far For Far
9 Issue of Equity or Equity-Linked Securities Mygrit Far For For
with Pre-emptive Rights
Voting Policy Ratianake: A vate FOR thase resolutions is warranted because the proposed amaouwnts and durabions are within
recommendad fmits for 3 LK-inconparatad company.
10 Izzee of Equity or Equiby-Linked Securities Mgt Far For Far
without Pre-emptive Rights
Voting Fodcy Rationale! A vake FOR these resalutions s waranted because e proposed smounts snd durations are it
recommendad dmits for 8 LK-nnonoaraied company.
11 hppeove Political Donations Mok Far Far For
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Vote Summary Report

Reparting Period: 04/01/2015 to 06/30/2015

Location(s): Kirr, Marbach & Company, LLC

Instiution Account(s): Indisna Public Employees’ Retirement Fund

Dollar Tree, Inc.
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Meeting Date: 06/ 18/3015 Country: USA Primary Security ID: 256746104
Record Date: 04/13/3015 Meeating Type: Annual Ticker: DLTR

Shares Voted: 15,846

Proposal Vating Vot
Humbher  Proposal Text Proponent Mgmt Rec Policy Rec Instruction

1.1 Elect Director Amald 5. Barron Mgt For For Faor

Votimg Podcy Rationale: A vote FOR the directar normimess /5 sedrandod,

1.2 Elect Director Macon . Brock, r. Mgmit Far For For

Viting Poicy Rationaie: A vote FOR the directar nominees is warranted.
13 Elect Director Mary Anne Citring Mgmt For Far Far
Voting Policy Rationaie: A vote FOR the director nominees is warranted. '
14 Elect Director H. Bay Compton Mgemt Far For Eor

Vit Palicy Ratiorale: 4 mf;-ﬁ;ﬁ‘vemwm:s warranted,

15 Eliect Director Conrad M. Hall Mgmit For For Far
Voting Polioy Ratianale: A vote FOR the diractor norinees 5 warndnied o .

1.6 Elect Director Lemuel E. Lewis Mgmt For For For
Vating Pallcy Rationale: A vote FOR the drectar nominess is warranted,

1.7 Elect Director 1. Douglas Perry Mgmt For For Far
Foting Policy Ratioriae: A mmwmmmmﬁm" - S

1.8 Elect Diractor Bob Sasser Mgmt For For For
Woting Pollcy Rationale: A wote FOR the divector nominees is wamanted, '

1.9 Elect Director Thomas A. Saunders, 111 Mgt Far Far For
Voting .ﬁa.wy-kabana.@:.n vate m.ﬂw m:rm*_ar_n:wmeﬂrmamed '

1.1a Elect Director Thomas E. Whiddan Mgt Far Far Far
mwmmwAmmmmm;m_wm a

111 Elect Diractor Carl P, Zeithaml Mgt For For For

Vating Folicy Rationals: A vate AR the director nomimees I§ wamanlod,

2 Advisory Viote to Ratify Named Executive Mgt Far For For
Officers’ Compensation

3 Ratify KPMG LLF a5 Auditors Mgt For For For

4 Approve Qualified Employes Stock Purchase Mgrmit For For For

Plasy
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Reporting Period: 04/01/2015 to 06/30/2015

Location(s): Kier, Marbrach & Comgany, LLC

Institution Account{s): [ndiana Public Ermpleyess’ Retirement Fund

Yahoo! Inc

ISS »
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Mesating Date: 05/24/2015 Country: USA Primary Security ID: 584332106
Record Date: [4/27/2015 Meeting Type: Annual Ticker: YHOD
Shares Voted: 17,615
Proposal Vating Vaote
Numbar  Proposal Text Propanent Mgmt Rec Falicy Rec Instruction
1.1 Elect Mrector Cavid Filo Mgt For For Far
Voting Poilicy Rationate: Viotes for divecior nominges are warranted. ==
1.2 Elect Diractor Susan M. Rames Mgt For For For
Voting Policy Rationale: Votes for director nominees are warranted, -
13 Elect Dirsctor Max R. Levchin Mgmt For Far For
Vating Paficy Rationale: Vates for director nominess ane warrantad,
L4 Ehect Director Marissa AL Mayer Mgmt For For For
Viting Palicy Rationale; Voles for direclor nonminses dre warrdnled,
L5 Elect Director Thomas 1. Mclnermey Mgmt For Far Far
L& Elect Director Charles R, Schwab Mgmt Far For For
Varing Policy Rationala: Votes for director norminees are warranted.
1.7 Elect Director H. Lee Scott, Ir. Mgt Far For For
Vialing Podicy Rationaie; Votes fr director nominees ane warranted!
1.8 Elect Director Jane E. Shaw Mgt Far For For
Lg Ebact Director Maynard G. Webb, Ir. Mt Far For For
z Advisory Vote to Ratify Narmed Executive Mgmt For Far For
Officers’ Compensation
3 Ratify PricewaterhouseCoopers LLP as Mgmit For Far For
Auditors
4 Establish Board Committee on Hurman Rights SH Against Agaknst hoainst
5 Prowide Right bo Act By Witten Cansent SH Against Far For

M;gm%}'kaﬂmm@:ﬂ vote FOR this proposal (s warramted given that the atiity to act by written mnmmb'mm =
shareholder pights



ACORD.

Client#: 189144

CERTIFICATE OF LIABILITY INSURANCE

6KIRRMAR

DATE (MMIDDAYYY)
02/12/2015

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE IS5UING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

IMPORTANT: If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must be endorsed. If SUBROGATION 1S WAIVED, subject to
the terms and conditions of the policy, certain policies may reguire an endorsement. A statement on this certificate does not confer rights to the
certificate holder in lieu of such endorsement|s).

FRODUCER
Willis of Maryland, Inc.

225 Schilling Circle
Hunt Valley, MD 21031

|PHDN
ML

| ADDRESS:

SEMCT Noby Powell

I, £xty. 410 584-8931

a4

410-527-7274

INSURER{S] AFFORDING COVERAGE I L] .
B | wsurer a; Hartford Fire Insurance Co 19682

INGURED ) INSURER B :

Kirr, Marhfmh & Company, LLC INSURER € ;

621 Washington Street INSURER O ;

Columbus, IN 47202 | msuReR £ —

| iNSURER F :

COVERAGES CERTIFICATE NUMBER: e

THIS 15 TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOY HAVE BEEMN ISSUED TO THE INSURED MAMED ABOVWE FOR THE POLICY PERIOD
INDICATED, NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURAMCE AFFORDED BY THE POLICIES DESCRIBED HEREIM 13 SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS DF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEM REDUCED BY PAID GLAII'I.I'IS

T - POLICY EFF_ | POLICY EXF
[iusR TYPE OF INSURANCE mn"fsua_n f: POLICY NUMBER (MDD Y] | [MIADDYYYY) | inlic
GENERAL LIABILITY EACH DCCURRENCE |5
COMMERCIAL GENERAL LIABILITY B T ey |3
—t _! CLAIMS-MADE | QCCUR |  MED EXP {Any ana peracn] 5 =
- . PERSOMAL & ADV IMJURY | 5
[ CENERAL MCCHEGATE 3
GENL AGGEEGATE LIMIT SPPLIES PER: : FRODUCTS.COMPIOP AGE [
roucy | | TES I_] Loe 3
COMBINED SIFGLE LIMIT
| AUTOMOBILE LIABILITY {Ex penatanti 5
ANY AUTO BODILY INJURY (Par parscn) | §
ALL OWHNED SCHEDULED
AUTOS AUTOS BODILY MUGRY (Farpecklenl {8
| HOIN-CWHED PROPERTY DAMAGE :
HIRED ALUTOS | AUTOS [ iFar accidant) P —
| | 3
] UMBRELLA LIAB | oCuR E'E'.GH QCCLURRENGE 5 e =
| excessuas | e LAMS-MADE AGGREGATE s S
DED | RETENTION § 3
WORKERS COMPENSATION WC STATU- OTF-
AND EMPLOYERS' LIABILITY —_—
ANY EROPRIETORPARTHNEREXECUTIVE, E.L. EACH AGCIDENT 5
OFFICERMEMEER EXCLUDED MiA
[Mandatory in NH) E L DISEASE - EA EMPLOYEE| §
¥ yns, dascribe nder | ;
DESCRIPTION OF OPERATIONS balow E.L DISEASE - POLICY LIMIT | § .
A |ERISA Fidelity 30FI027315415 02/11/2015|02/11/2016 $1,000,000 Limit
Bond | $0 Deductible

DESCRIPTION OF OPERATIONS | LOCATIONS [ VEHICLES (Attach ACORD 101, Additional Remarks Schedule, it more space is reguired)
Insured Plan Name: Indiana Public Employees Retirement Fund

CERTIFICATE HOLDER

CANCELLATION

INDIANA PUBLIC EMPLOYEES'

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREQF, NOTICE WILL BE DELIVERED IN

RETIREMENT FUND ACCORDANCE WITH THE POLICY PROVISIONS.
AUTHORIZED REFRESENTATIVE
| T=284L. 227 £
©1988-2010 ACORD CORPORATION. All rights reserved.
ACORD 25 (2010/05) 1 of 1 The ACORD name and logo are registered marks of ACORD

#5854121/MB54120

GKPHI
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Trading/Allocation Evror Correction Policies and Procedures
August 1994

Principle

Kirr, Marbach & Company, LLC (KM} advisory cliems should not suffer a monetary loss due to a trading
or allocation error committed by KM, Furthermore, advisory client brokerage commissions should not be
used o correct KM trading/allocation errors. KM should absorb the cost of making advisory client(s) who
would otherwise suffer a monetary loss due to a KM trading/allecation error “whole”

Policy and Procedure

Transactions completed on behalf of KM advisory clients will be done in accordance with established
procedures documented in KM's Policies and Procedures Manual. In the event of a trading or allocation
error which would result in a loss to an advisory client, the trading/allocation error should be brought to the
attention of the Chief Operating Officer (COO) and/or Chief Investment Officer (CIO) as quickly as
practicable. The COO and/or ClO will examine the circumstances surrounding the trading error and review
with the Trader and/or Portfolio Manager possible solutions to the error. Tfit is determined KM is
responsible for the trading error and subsequent loss, arrangements will be made for KM to absorb the loss.

Proper correction of trading/allocation errors is based on the assessment of a number of factors, including,
but not limited to, the following:

*  The ability of the brokerage firm to cancel the trade(s)
o Whether the error can be moved out of the advisory client account(s)
¢  The best step(s) necessary to make the advisory client(s) whole

Trading errors made by KM on behalf of its clients may nat be corrected by directing securities
transactions to brokers to compensate them for bearing losses associated with correction of KM
trading/allocation errors, Thus, under no circumstances will a rading loss be covered by brokerage firms
in exchange for commission dollars directed by KM out of advisory client accounts.

Uipolicies_procedures trading errors_june 99.doc






Broker Selection/Soft Dollar/Directed Brokerage Policies and Procedures
August 1999
As Revised, February 28, 2000
As Revised, May 16, 2001
As Revised, September 2004

Principle

In general, there are no limitations on KM's authority to effect investment or brokerage decisions, except as agreed
to with the individual advisory client. However, as a fiduciary, KM is required to exercise good faith in selecting
broker-dealers that it believes will provide the best execution with respect to each transaction, in light of the overall
guality of brokerage and research services provided to KM or its advisory clients. The determinative factor in
obtaining best execution is not the lowest possible commission, but whether the transaction represents the best
execution taking into account both quantitative and qualitative factors.

Policy

Best execution is not easily measured. KM evaluates periodically the execution performance of broker-dealers
executing its transactions, Broker-dealers are selected by KM after consideration of factors including, but not
limited to:

s The quality of order execution offered by the broker-dealer,

®  The financial stability of the broker-dealer.

*  The broker-dealer’s responsiveness to KM.

®  The broker-dealer’s ability/willingness to accommodate “step outs.”

* KM may, from time to time, direct an executing broker to “step out” on a portion of an order to purchase or
sell securities for advisory client account(s). A “step out” trade occurs when the executing broker assigns a
portion of an order to purchase or sell securities to another broker. “Step-outs” may be utilized for reasons
including, but not limited to, (A) improving the quality of trade executions due to KM dealing with a
smaller number of broker-dealers that KM believes offer a higher level of service to KM; (B} avoiding the
need to break-up “block™ transactions; (C) as an efficient means of compensating brokers for research
provided by such brokers to KM, either directly or through a third party vendor (see Soft Dollar section on
the following page); (D) reduce the need to “sequence” trades or (E) as an efficient means to accommodate
advisory client directed brokerage instructions (see Directed Brokerage section on the third page),

*  The commission rate or mark-up/mark-down involved,

* KM monitors the reasonableness of brokerage commissions or spreads on an ongoing basis while effecting
transactions. The Traders and Portfolio Managers utilize their professional judgement in evaluating factors
inctuding their knowledge of negotiated commission rates currently available, the nature of the security
being traded, transaction size, the desired timing of the trade, existing and expected trading activity in the
particular security, confidentiality, the execution, clearing and settlement capabilities of the broker-dealer,
financial stability, willingness to commit capital and services provided by the broker, including research
services as discussed below. Recognizing the value of these factors, KM may pay a commission or mark-
up/mark-down in excess of that which another broker-dealer may have charged for the same transaction.

*  The over-the-counter structure and “opaqueness™ of the corporate and government fixed income markets
place a premium on good dealer relationships to receive “best execution.” Since secondary market trading
occurs on an “at risk” basis for dealers, their profit on a given transaction depends on a number of factors
including the bid/ask spread, overall market conditions and whether they are positioning or immediately
reselling the security. The Portfolio Manager reviews these factors as well as those listed above in
determining the reasonableness of the mark-up/mark-down,

* Tocompensate the broker-dealer for research services provided to KM. See Soft Dollar section on following
page.

*  Tocompensate the broker-dealer for providing the use of sophisticated, proprietary trading systems and/or
quote terminals. See Soft Dollar section on following page.

*  To compensate the broker-dealer for payment to third party vendors of research services andfor
research/trading-related equipment. See Soft Dollar section on following page.



Procedure

To help insure that KM's duty of Best Execution is being met, a “Best Execution Review Commirtee,” consisting of
the CIO and COO will meet on & quarterly basis to review the following and document its findings:
e KM's Commission Budget and budgeted versus actual commissions paid.
e KM will maintain a Commission Budget that lists a targeted amount of commissions, by broker-dealer, for
brokerage and/or research services.
o KM will not treat a targeted amount of commissions as a binding commitment relating to the level of
brokerage commissions it will allocate to a particular broker-dealer,
e  The Best Execution Review Committee will seek input from Traders/Portfolio Managers/Research to
determine that budgeted amounts are still reasonable.
» The Best Execution Review Committee will circulate an annual Broker-Dealer Evaluation Form (antached)
for KM's “top tier” of broker-dealers to Traders/Portfolio Managers.
s  The Best Execution Review Committee will review all research services annually to determine the
reasonableness of the price for such services. See Soft Dollar section below.
o [n general, that KM is utilizing the following trading guideline:
o Client orders are bunched and “worked" {i.e. the orders are executed on a piecemeal basis and/or with
limits).

Soft Dollars

Section 28(e) of the Securities Exchange Act of 1934 provides a “safe harbor” for registered investment advisers
receiving economic benefit from soft dollar arrangements, so long as the soft dollar arrangements pertain to the
performance of the adviser’s investment decision-making or execution responsibilities. The three types of soft
dollar arrangements are listed in the section above.

e Each Portfolio Manager, Trader or Analyst requesting a soft dollar arrangement be established should fill out a
Soft Dollar Data Sheet (see attached). The form lists the research service to be provided, the party providing
the service, the broker-dealer responsible for paying for the service (see below) and for a “mixed use" service
{see below), the proposed allocation of cost between research and non-research related. The CIO and/or COO
will review the request and, if approved, forward 1o the Traders for implementation.

s  Where a third party is involved (i.e. the broker-dealer is not providing the service directly), the soft dollar
arrangement should be structured so that the broker-dealer is responsible for paying for the service (the
broker-dealer is billed direetly for the service), not KM.

s  Sopme services may be considered “mixed use” (i.e. they may have aspects related outside of investment
research). In these cases, KM will determine a reasonable allocation of the cost between research and non-
research related. KM will pay the non-research-related costs with “hard” dollars (i.e. payment by KM check

charged to KM's operating expenses).

In recognition of the brokerage and research services provided by a broker-dealer, either directly or through a third
party vendor, KM may cause an advisory client to pay a commission or mark-up/mark-down in excess of which
another broker-dealer may have charged for the same transaction. However, KM will make a good faith
determination that the commissions paid are reasonable in relationship to the value of brokerage and research
services provided. Brokerage commissions generated in an advisory client’s account may be used to pay for
research services used by KM in managing other advisory client accounts, Likewise, not all services provided by a
broker-dealer may be used by KM in connection with the advisory client account that paid commissions to the
broker-dealer providing such services. However, it is KM's intent that, over time, all of KM's advisory client
accounts receive the benefit of research services purchased with all other advisory clients® brokerage,

The Trading area will maintain files with all documentation relating to soft dollar arrangements, including copies of
any written agreements regarding seft dollar arrangements and records showing the commissions paid to broker-
dealers for research and/or brokerage services provided, with commissions allocated in accordance with the products
and/or services received, and the soft dollar budget. The Best Execution Review Commitee will monitor the soft

dollar budget.

Soft dollars should not be used to pay for administrative costs of operating the business, correction of
trading/allocation errors (see separate policy and procedure statement) or travel costs/living expenses incurred in
connection with attending research seminars,



3

Directed Brokerage

KM may accept client instructions for directing the client’s brokerage transactions to a particular broker-dealer. Any
client instructions to KM are to be in writing with appropriate disclosures that for any directed brokerage
arrangements, KM will not negotiate commissions, may not obtain volume discounts or aggregate directed
transactions (1o the extent a "step-out” is not executed), and that commission charges will vary among clients and
best execution may not be obtained. KM will not use brokerage from anather advisory client account to meet
another advisory client account's directed brokerage commitment.

*  Any client directed brokerage instructions and arrangements are to be in writing, must be reviewed by Mickey
Kim, CFA and/or Kip Wright, CFA and then maintained in the client's file.

@ The client is required to sign the firm's directed brokerage disclosure form (see attached),
acknowledging the client has read and understands the firm's disclosure.

* KM will provide appropriate disclosures in the firm's Form ADV Part II directed brokerage disclosure form..
*  Astoadvisory clients governed by the Employes Retirement Income Security Act ("ERISA Plan" accounts™),

KM should obtain a written representation from the client that the product or service obtained with the directed
brokerage will be used exclusively for the benefit of the ERISA Plan account’s participants and/or beneficiaries.

Utipelicies_procedures_broker_selection_soft_dollars_august_2004.doc



DISCLOSURE AND ACKNOWLEDGEMENT REGARDING
DIRECTED BROKERAGE ARRANGEMENTS
(Non-ERISA Accounts)

The undersigned (“Client”) has retained Kirr, Marbach & Company, LLC

(“ Adviser”) to provide certain investment advisory services. Client has an
existing relationship and brokerage account with City Securities Corporation,
and wishes to continue to conduct trading activity through such account. In
connection therewith, Client acknowledges the following:

1. Client’s direction to use Broker-Dealer will prevent Adviser from
performing certain services that may be considered duties of an
investment adviser, such as selecting securities brokers on the basis of
their execution capabilities and commission rates, and negotiating with
such brokers to secure lower commission rates.

2. As a result, Client will not necessarily pay the lowest commission on
transactions executed for Client’s account, or obtain the best price and
execution. In addition, Client may forego benefits from savings on
execution costs that Adviser could (under appropriate circumstances)
obtain for its clients through, for example, negotiating volume discounts
on batched orders.

3. Adviser and Client agree that Client will not rely upon Adviser to
negotiate commission rates and other transaction costs with Broker-

Dealer.

After due consideration of the above factors, Client affirms the instruction
to Adviser to conduct Client's investment activity through the brokerage
account maintained with Broker-Dealer, until Client instructs Adviser to

the contrary.

CLIENT

By:

Dated:




Bro ker-Da&r_

| 2004

Kirr, Marbach & Company, LLC--Annual Broker-Dealer Evaluation Form--2004

'$ Commissions

Broker-Dealer 1

Broker-Dealer 2

Broker-Dealer 3

Broker-Dealer 4

Broker-Dealer 5

Broker-Dealer 6

Broker-Dealer 7

Broker-Dealer 8

Overall Evaluation (A-F)

Execution of Orders

Responsiveness to KM

Willingness to commit capital

Willingness to step-out

Commission rate

Knowledge of market

Completed by:

Date:

Ubest_execution_broker-dealar_ewvaluation







