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Item 2. Summary of Material Changes
We have the following material changes to repartasiour last annual filing for Form ADV Part 2:
* We have launched Cobblestone M North, LLC, a poolgdstment vehicle created to facilitate

investment in a to-be-built luxury multifamily ddepment. More information about this fund
can be found in Items 4 and 5 of our Form ADV Rart
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Item 4. Advisory Business

CCA is a fee-only SEC-registered investment ad\iS&C File Number 801-55482). Our principal
place of business is located in Rochester, New Y@ir firm has been in business since 1998.
Thomas Bartlett, Co-Managing Member and Chief Caoamgle Officer, John T. DiPasquale, Co-
Managing Member, Daniel Goodwin, Member, and Pétreraves-Tunnell, Member, are CCA’s
primary owners.

CCA also conducts business under the name Stephdauton & Associates with an office located
in LeRoy, N.Y.

Discretionary assets under our firm’s managemene B&,224,609,469 as of December 31, 2013.
Non-discretionary assets under our firm's managémene $32,967,053 as of December 31, 2013.

Our firm provides investment services to addrelssad range of investor needs. These services fall
into several general categories:

Portfolio Management Services

Our firm manages individually tailored investmenttfolios for clients. We provide continuous
advice regarding the investment of client fundsedasn the individual needs of the client. Through
personal discussions in which goals and objectias®d on a client's particular circumstances are
established, we develop a client's personal investiolicy or individual investment plan and create
and manage a portfolio based on that policy or.pl2aring our data-gathering process, we determine
the client’s individual objectives, time horizomisk tolerance, and liquidity needs. We may also
review and discuss a client’s prior investmentdngtas well as family composition and background.

We will manage advisory accounts on a discretiomanyon-discretionary basis, as agreed with each
client. Our non-discretionary services are pritgadrgeted to institutional clients. For discoetary
accounts, we will implement transactions withowgkseg prior client consent. However, clients may
impose reasonable restrictions on investing ing@gecurities, types of securities, or industictes.
For non-discretionary accounts, we will seek pdant consent for every contemplated transaction.
Therefore, clients with non-discretionary accolsftsuld understand that any delay in obtaining
consent may result in less favorable transactiondgincluding higher security price and/or higher
commissions and/or limited availability of the seties sought.

Account supervision is guided by the stated obyestiof the client (i.e., aggressive growth, moderat
growth, balanced growth and income, or incomejyalsas tax considerations. Clients may impose
reasonable restrictions on investing in certairugges, types of securities, industry sectors, tax
constraints or consultation preferences.

Private Placement Management Services

CCA serves as investment manager to the followmgate funds (collectively, “Funds”):



« Cobblestone Private Income Fund L.P., a Delawaridd partnership.
e Cobblestone M North LLC, a Delaware limited liatyilcompany.

The goal of Cobblestone Private Income Fund, Isfo igenerate income while preserving capital,
minimizing volatility of principal, and retainindié opportunity for income distributions and capital
grow over time at a pace that matches or exceedsath of inflation. The fund intends to identifiyd
invest in a diversified portfolio of private, illigd real asset and income-oriented investmentsatieat
expected to have a low correlation with traditiopablic market securities.

The goal of Cobblestone M North LLC is to investito-be-built luxury multifamily development.

Cobblestone Capital Partners, LLC, a Delaware édhltability company, is the General Partner to the
Funds. CCA is related to the Funds’ General Pathiye/irtue of common ownership and control.

Interests in the Funds are offered in reliance u@oious exemptions available under the securities
laws for transactions in securities not involvingublic offering. CCA manages the Funds on a
discretionary basis in accordance with the terntscaamditions of the Funds’ Private Placement
Memoranda and organizational documents.

Prospective investors in the Funds should be awfaadditional risks, restrictions on withdrawalslan
redemptions and other important information assediawith investment in the Funds. This
information is outlined in the Funds’ Private Pla@t Memoranda and subscription documents.
Prospective investors should refer to the Privdéedment Memoranda and subscription documents
for information regarding these important additioc@nsiderations and risk.

Fund documents may impose reasonable restrictiongnwesting in certain securities, types of
securities, or industry sectors.

Financial Planning Services

Financial planning involves a comprehensive evanatf a client’s current and future financial
circumstances. Output may include projections airiicash flows and asset values based on various
withdrawal plans, currently known variables andsorable assumptions. Additional financial

planning services may include estate plan illugtneaind analysis, and consolidated investment,
performance and tax reporting. Clients electing slervice will receive continuous assistance in
analyzing their relevant financial circumstances.

In general, the financial plan may address anylaf ghe following areas of concern:
» Personal: Family records, budgeting, personailiigbestate information and financial goals;
» Tax & Cash Flow: Income tax and spending analgsts planning for past, current and future

years. We will illustrate the impact of various @séments on a client's current income tax and
future tax liability;

» Death & Disability: Cash needs at death, incometeef surviving dependents, estate planning
and disability income analysis;




» Retirement: Analysis of current strategies aneggtment plans to help the client achieve his or
her retirement goals;

* Investments: Analysis of investment alternativied their effect on a client's portfolio;

» Estate: Analysis of financial issues with respextliving trusts, wills, estate tax, powers of
attorney, asset protection plans, nursing homeslidda&l and elder law; and

» Insurance: Review of existing policies to ensureppr coverage for life, health, disability, long-
term care, liability, home and automobile.

We gather required information through in-depthspeal interviews. Information gathered includes a
client's current financial status, tax status, feitgioals, return objectives and attitudes towasks YWe
carefully review documents supplied by the clievite will only provide Financial Planning Services
to those clients who elect our Portfolio Managen&avices and who meet our relevant account size
minimums. Therefore, it is expected that clienii implement their securities-related financial
planning recommendations through our firm. We witirk closely with their attorney, accountant,
insurance agent, and/or other professional. Tipeimentation of any specific financial plan
recommendations is entirely at the client's disoret

Family Office Services:

For those clients who meet certain establisheduattcgize minimums, our firm provides
comprehensive Family Office services to high nettivondividuals and families to assist them in
achieving their goal of a lasting legacy for futgenerations. Family Office services are structuce
offer an integrated, interdisciplinary approaclaggregating and focusing family resources and galue
to facilitate a common interest in asset protectomst control, financial education, and family
philanthropy, among others. Our Family Office sa¥s provide family-specific, custom solutions and
relationship management and may include:

» Portfolio Management and Financial Planning (asssply described above)

» Simplified, consolidated reporting of account holyi and performance

» Comprehensive Risk Management Consulting

* Integration of Tax & Investment Strategies

* Bill Paying Services

* Philanthropy Planning/Charitable Giving

* Family Retreats/Meetings

» Development of a “Family Constitution” memorialigithe goals and values of the family

* Facilitation of Inter-Generational/Inter-Family Carmanications and Mediation of Inter-Family
Conflict

Services in General

Our advisory recommendations are not limited to spacific product or service offered by a broker
dealer or insurance company and will primarily ut# advice regarding the following instruments:



* Exchange-listed securities

* Exchange traded funds (ETFs)

* No-load and load-waived mutual funds

» Corporate debt securities

» Commercial paper

» Certificates of deposit

* Municipal securities

» United States government securities

e Securities of foreign issuers

* Private, illiquid real asset and income-orientegestments for the Funds

We tailor our portfolio management and financiarpling recommendations to the individual needs
of each client. Such recommendations are tailbes#d on information gathered through electronic
communications, telephone conversations, in-petissgussions, and relevant fund documents. The
firm may utilize a model managed approach for certhent portfolios to fulfill specific investment
objectives when not constrained by tax circumstamcelient preferences.

Item 5. Fees and Compensation

Portfolio Management Services

For discretionary accounts, we charge an annudddsed on a percentage of assets under our
management, in accordance with the following scleedu

Assets Under Management ($) Annual Fee (%)
$0 to $1,500,000 1.00%
$1,500,001 and above 0.75%

A few accounts are charged flat fees for periodiestment advice through consultations.

For non-discretionary accounts, we charge an arfeaddased on a percentage of assets under our
management, in accordance with the following scleedu

Assets Under Management ($) Annual Fee (%)
First $10 million 0.40%
Next $10 million 0.25%
Above $20 million 0.20%

Depending on the particular arrangement with eéiehtc we will either invoice clients or directly
debit their custodial accounts for portfolio managet fees.

Portfolio management fees are billed in advandkebeginning of each quarter, based upon the
billable balance on the last day of the previodsrudar quarter, pro-rated for additions and
withdrawals.

Private Placement Management Services




Cobblestone Private Income Fund L.P.

We charge an annual fee of 1.50% of the net asdat\of the fund. The General Partner is also
entitled to an incentive allocation equal to 20%nef realized and unrealized profits of each lichite
partner, calculated on an annual basis and suigjd€% annual hurdle amount.

We will directly debit the fund’s custodial accodat our management fee. Fees are debited quarterl
in arrears at the end of each calendar quartegdbapon the account value on the last day of that
calendar quarter.

Cobblestone M North LLC

An annual management fee of 0.50% will be paid @nimvestment amount. Members will receive
90% of the amounts distributable above a retutth@if initial investment amount, and the Managing
Member will receive the remaining 10%. The feegade to the Managing Member will be accrued
but not paid until the holders of Membership Umnéseive a return of their invested capital, after
which time all accrued management fees will be paid

Financial Planning Services/Family Office Services

We do not charge any additional fees for these&s\from clients who have elected our firm for
Portfolio Management Services. Family Office cteemust typically meet a minimum annual fee
requirement.

Fees in General

Fees and account minimums for all services aretradgle based upon certain criteria (i.e. anticidate
future earning capacity, anticipated future addaioassets, dollar amount of assets to be managed,
related accounts, account composition, negotiatiith client, competitive considerations, etc.).
Discounts, not generally available to our advisdignts, may be offered to family members of CCA
employees. CCA and/or the General Partner mayt &ewaive or reduce the management fee in
whole or in part for any Limited Partner.

We may group certain related client accounts fergtrposes of determining the account size and/or
annualized fee.

Certain legacy client agreements may be governddédgchedules different from those listed above.

Under no circumstances will we earn fees in exo$4,200 for a period of more than six months in
advance of services rendered.

Account Termination

Clients will have a period of five (5) business slfipm the date of signing the agreement to
unconditionally rescind the agreement and receifud! aefund of all fees. Thereafter, the clientyna
terminate the agreement by providing us with ateminotice at our principal place of business. ®Jpo



termination of any account, any prepaid, uneareed Wwill be promptly refunded, and any earned,
unpaid fees will be due and payable. Clients gshoahtact Thomas Bartlett, Co-Managing Member
and Chief Compliance Officer, directly with any gtiens regarding refunds.

Investors should refer to the Funds’ Private Plaam@nMemoranda and relevant offering documents
for a detailed account of termination and withdrpravisions.

Mutual Fund and ETF Fees and Expenses: All feebtpabur firm for investment advisory services
are separate and distinct from the fees and expamsgged by mutual funds and ETFs to their
shareholders. These fees and expenses are ddsargech fund's prospectus. These fees will
generally include a management fee, other fundresgs and a possible distribution fee. A client
could invest in a mutual fund or and ETF directifthout the services of our firm. In that case th
client would not receive the services provided bywhich are designed, among other things, to
assist the client in determining which mutual furdunds or ETFs are most appropriate to each
client's financial condition and objectives. Aadioigly, the client should review both the fees
charged by the funds and ETFs and the fees chasged to fully understand the total amount of
fees to be paid by the client and to thereby evaltiee advisory services being provided.

Brokerage and Custodial Fees

In addition to advisory fees paid to our firm, alie will also be responsible for all transaction,
brokerage, trade-away and custodial fees incursquhe of their account management. Please see
Item 12 of this Brochure for important disclosuregarding our brokerage practices.

Side Letters:

CCA or the General Partner may in the future, waivenodify the terms of investment for certain
large or strategic investors, in side letters dreowise, in its sole discretion, including but not
necessarily limited to, a waiver or lowering of M@ement Fees, a waiver or lowering of the Incentive
Allocation, preferential redemption rights, “Key Rlaevent provisions, “Most Favored Nation” status
and/or increased transparency or reporting.

Additional Compensation

Neither our firm nor any of our supervised persmteive compensation for the sale of securities or
other investment products.

Item 6. Performance-Based Fees and Side-By-Side Magement

As we disclosed in Item 5 of this Brochure, the &FariGeneral Partner is entitled to a performance-
based fee from the Fund. Such a performance-ldasdd calculated based on a share of capital gains
on or capital appreciation of the assets of thedFunTo qualify for a performance-based fee
arrangement, a client (or Fund investor, as appleamust either demonstrate a net worth of attleas
$2,000,000 or must have at least $1,000,000 underagement immediately after entering into a
management agreement with us.



Clients should be aware that performance-basedrfaagement may create an incentive for us to
recommend investments which may be riskier or rspexulative than those which would be
recommended under a different fee arrangementthémnore, since we also have clients who do not
pay performance-based fees, we have an incentifeéoo accounts that do pay such fees because
compensation we or our related persons receive fh@se clients is more directly tied to the
performance of their accounts. Since we endeawalt times to put the interest of our clients ffias

part of our fiduciary duty as a registered investitragviser, we take the following steps to address
these conflicts:

1. We disclose to clients the existence of all mateoaflicts of interest, including the potential
for our firm and its employees to earn more comagos from advisory clients who pay
performance-based fees;

2. We collect, maintain and document accurate, coragetl relevant client background
information, including the client’s financial goatsbjectives and risk tolerance;

3. Our management conducts regular reviews of eaehtdaiccount to verify that all
recommendations made to a client are suitableateltBnt’s needs and circumstances;

4. We have implemented policies and procedures forafai consistent allocation of investment
opportunities among all client account;

5. We periodically compare holdings and performancalleiccounts with similar strategies to
identify significant performance disparities indiga of possible favorable treatment;

6. We periodically review trading frequency and pditfaurnover rates to identify possible
patterns of “window dressing,” “portfolio churnifigyr any intent to manipulate trading to
boost performance near the reporting period; and

7. We educate our employees regarding the responigibidf a fiduciary, including the need for
having a reasonable and independent basis fonttestment advice provided to clients and
equitable treatment of all clients, regardlessheffee arrangement.

Item 7. Types of Clients

Our firm generally provides advisory services tdividuals, pension and profit sharing plans, trusts
estates, charitable organizations, private funad,carporations and other business entities.

We normally impose a minimum account size of $1,800 for discretionary Portfolio Management
services.

We normally impose a minimum account size of $5,000 for non-discretionary Portfolio
Management services.

We normally impose a minimum account size of $16,000 for Family Office services.

Each person who wishes to become a Limited Pattnéne Cobblestone Private Income Fund L.P.
must commit to contribute at least $250,000 tocth@tal of the fund. Additional capital commitment
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may be made in amounts of at least $50,000. The@ePartner may accept commitments of lesser
amounts in its sole discretion.

Each person who wishes to become a Member of Cstoiole M North LLC must commit to
contribute at least $50,000 to the capital of thedf The General Partner may accept commitments of
lesser amounts in its sole discretion.

Item 8. Methods of Analysis, Investment Strategieand Risk of Loss
Our firm employs the following types of analysisftomulate client recommendations:

Fundamental Analysis: Fundamental analysis ofsiness involves analyzing its income statement,
financial statements and health, its managementamgetitive advantages, and its competitors and
markets. Fundamental analysis school of thouglmtaias that markets may misprice a security in
the short run but that the "correct" price will atigally be reached. Profits can be made by trathiag
mispriced security and then waiting for the matketecognize its "mistake” and re-price the segurit
We monitor the macroeconomic environment lookinguiodervalued asset classes and industries.

However, fundamental analysis does not attempnticipate market movements. This presents a
potential risk, as the price of a security can moper down along with the overall market regarslles
of the economic and financial factors considereeMaluating the stock. Therefore, unforeseen marke
conditions and/or company developments may resudignificant price fluctuations that can lead to
investor losses.

Mutual fund and/or ETF analysis: We look at thpenence and track record of the manager of the
mutual fund or ETF in an attempt to determine @ttmanager has demonstrated an ability to invest
successfully over a period of time and in differeadbnomic conditions. We also look at the
underlying assets in a mutual fund or ETF in aemafit to determine if there is significant overlap i
the underlying investments held in other fundsm ¢lient’s portfolio. We also monitor the funds o
ETFs in an attempt to determine if they are comtigtio follow their stated investment strategy.

A risk of mutual fund and/or ETF analysis is the,in all securities investments, past performance
does not guarantee future results. A manager \aldben successful in the past may not be able to
replicate that success in the future. In additaewe do not control the underlying investments in

fund or ETF, managers of different funds held by ¢hent may purchase the same security, increasing
the risk to the client if that security were td falvalue. There is also a risk that a managey ma
deviate from the stated investment mandate oregfyatf the fund or ETF, which could make the fund
or ETF less suitable of the client’s portfolio.

Risks for all forms of analysis: Our securitieslgsis method relies on the assumption that the
companies whose securities we purchase and selating agencies that review these securities, and
other publicly-available sources of information abthese securities, are providing accurate and
unbiased data. While we are alert to indicatitrag tlata may be incorrect, there is always a hak t
our analysis may be compromised by inaccurate eleauiling information.

Our firm employs the following investment strategie implement investment advice given to clients:
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Long-term purchases: We mostly purchase secunitiégsthe idea of holding them in client accounts
for a year or longer. We may do this because Viev@ethe securities to be currently undervalued.
We may do this because we want exposure to a pkatiasset class over time, regardless of the
current projection for this class.

A risk in a long-term purchase strategy is thathbiding the security for this length of time, wayn
not take advantages of short-term gains that doeldrofitable to a client. Moreover, if our
predictions are incorrect, a security may declimargly in value before we make the decision ta sell

Short-term purchases: At times, we may also pweisacurities with the idea of selling them within
relatively short time (typically a year or lesa)le do this in an attempt to take advantage of ¢
that we believe will soon result in a price swinghe securities we purchase.

A risk in a short-term purchase strategy is tHadusd the anticipated price swing not materialize,
are left with the option of having a long-term istreent in a security that was designed to be &-shor
term purchase, or potentially taking a loss. Iditoin, this strategy involves more frequent tragdin
than does a longer-term strategy, and will resulbcreased brokerage and other transaction-related
costs, as well as less favorable tax treatmentaftgerm capital gains.

Clients should understand that investing in any securities, including mutual funds, involves a risk
of loss of both income and principal that a client should be prepared to bear.

Item 9. Disciplinary Information
Our firm has no reportable disciplinary eventsigtibse.
Item 10. Other Financial Industry Activities and Affiliations

As described in Item 4 of this Brochure, Cobblest@apital Partners, LLC, an entity related to our
firm by virtue of common ownership and control,v&s as the General Partner to the Funds, thus
creating a financial incentive for us to recommenastment into the Funds to other advisory clients

Since we endeavor at all times to put the inteséstur clients first as part of our fiduciary dudg a
registered investment adviser, we take the follgvateps to address these conflicts:

1. We disclose to clients the existence of all matexaflicts of interest, including the potential
for our firm and/or its related persons to earn encompensation from advisory clients who
pay performance-based fees;

We ensure that each limited partner is a qualifiezht and an accredited investor; and

Our management conducts regular reviews of the Fumadcounts to verify that all
recommendations made are suitable.

wn

Item 11. Code of Ethics, Participation in Client Tansactions and Personal Trading

Code of Ethics Disclosure
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Our firm has adopted a Code of Ethics which set fleigh ethical standards of business conduct that
we require of our employees, including compliandd \@pplicable federal securities laws. Our Code
of Ethics includes policies and procedures forrdhweew of quarterly securities transactions repasts
well as initial and annual securities holdings mepthat must be submitted by the firm’s access
persons. Among other things, our Code of Ethise edquires the prior approval of any acquisitibn o
securities in a limited offering (e.g., private gganent) or an initial public offering. Our codeyides

for oversight, enforcement and recordkeeping prongs A copy of our Code of Ethics is available to
our advisory clients and prospective clients upsgquest to Thomas Bartlett, Co-Managing Member
and Chief Compliance Officer, at the firm’s prinaipffice address.

Our firm or individuals associated with our firm ynlauy or sell securities identical to those
recommended to or purchased for customers for pieegonal accounts. In addition, any related
person(s) may have an interest or position in &aigesecurity(ies) which may also be recommended to
a client. This practice results in a potentialféonof interest, as we may have an incentive to
manipulate the timing of such purchases to obtdoatter price or more favorable allocation in rare
cases of limited availability.

As these situations represent a conflict of interee have established the following restrictioms i
order to ensure its fiduciary responsibilities:

1. No principal or employee of our firm may buy orlsscurities for their personal portfolio(s)
where their decision is substantially derived, imoe or in part, by reason of his or her
employment unless the information is also availablihe investing public on reasonable
inquiry. No principal or employee of our firm mayeger his or her own interest to that of the
advisory client;

2. ltis the expressed policy of our firm that no peremployed by us may purchase or sell any
security prior to a transaction(s) being implemdrite an advisory account, and therefore,
preventing such employees from benefiting fromgeations placed on behalf of advisory
accounts;

3. In cases of partial fills, client trades receivstfpriority;

4. We maintain a list of all securities holdings farrdirm and anyone associated with this
advisory practice with access to advisory recomragods;

5. All of our principals and employees must act inadance with all applicable Federal and
State regulations governing registered investmewisary practices; and

6. Any individual not in observance of the above mayshbject to disciplinary action or
termination.

Item 12. Brokerage Practices

We endeavor to select those brokers or dealerswiiitprovide the best services at the lowestgsic
and commission rates possible. The reasonablefhessnmissions is based on the broker's ability to
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provide expert execution skills, professional se¥s| competitive commission rates, research,
timeliness and track record of profitable investtridaas, portfolio strategies, forecasts and other
services which will help us in providing investmeminagement services to clients.

Absent other considerations, we will typically extcclient equity trades through their selected
custodian due to high trade-away fees.

Trades with custodians capable of receiving eleatreeds will typically be executed first.

Research and Other Soft Dollar Benefits

Consistent with obtaining best execution for cleente may direct brokerage transactions for clients
portfolios to brokers who provide research and eten services to our firm. Such services include:

* Analyses or reports concerning issuers, industsesyrities, economic factors and trends,
portfolio strategy, and the performance of accagunts

* Reports concerning interrelated political and ecoicdactors;

* Access to research analysts;

* Research-related seminars or conferences;

» Software that provides analyses of securities plio and assists with pre- and post-trade
analytics, clearance, settlement and custody;

» Corporate governance research;

» Data services providing stock quotes, last salepritrading volumes; and

» Software that provides order routing and algorithtrading strategies capabilities.

These services are of the type described in Se28¢(®) of the Securities Exchange Act of 1934 and
are designed to augment our own internal researdhngestment strategy capabilities. This may be
done without prior agreement or understanding byctlent and at our sole discretion. We do not
attempt to put a specific dollar value on the smwirendered or to allocate the relative costs or
benefits of those services among clients, beliethiag) the research we receive will help our firm to
fulfill its overall duty to its clients. We may hase each particular research service, however, to
service each client. As a result, a client maylp@kerage commissions that are used, in part, to
purchase research services that are not used édittiat specific client. Brokers selected bymay
be paid commissions for effecting transactionsofar clients that exceed the amounts other brokers
would have charged for effecting these transactiiowe determine in good faith that such amounts
are reasonable in relation to the value of the &rafie and/or research services provided by those
broker, viewed either in terms of a particular s@action or our overall duty of best execution.

Certain items obtainable with soft dollars may metused exclusively for either execution or redearc
services. The cost of such "mixed-use" productseorices will be fairly allocated and we will make
good faith effort to determine the percentage ehguroducts or services which may be considered as
investment research. The portions of the costibathable to non-research usage of such products or
services is paid by our firm to the broker in adaorce with the provisions of Section 28(e) of the
Securities Exchange Act of 1934.

Our firm is currently entered into soft dollar arggments with certain brokers. As a result ofeéhes
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arrangements, our firm receives access to thirtgamonomic, fixed income and equity research in a
centralized manner.

Clients should understand that when we use clisvkdrage commission, markups, or markdowns to
obtain research or other products or serviceseasribed above, our firm receives a benefit because
does not have to produce or pay for this reseg@rciaucts, or services. Therefore, we may have an
incentive to select or recommend a broker basealiomterest in receiving the research or other
products or services, rather than on our cliemt€rest in receiving most favorable execution. In
addition, our firm theoretically could have an intiee to cause clients to engage in more securities
transactions than would otherwise be optimal ireotd generate brokerage compensation with which
to acquire products or services. Since this ingemesults in a conflict of interest for our firmve

have adopted the following policies and procedtwesonitor and mitigate the conflict:

1. We use client commissions to pay for eligible ssggionly, as defined in Section 28(e) and
subsequent regulatory and industry guidance;

2. We conduct periodic analysis of volume of transatdisent to each approved broker along
with the competitiveness of the commission scheddafeeach such broker; and

3. We periodically evaluate the usefulness of servieesived from brokers in relation to the
amount of commissions directed to each broker.

Directed Brokerage

If a client, when undertaking an advisory relatiwipswith our firm, already has a pre-established
relationship with a broker and instructs us to exeall transactions through that broker, it shdaéd
understood that under those circumstances, wenaiilhave the authority to negotiate commissions,
obtain volume discounts and best execution mayeatchieved. In addition, under these
circumstances a disparity in commission charges ewest between the commissions charged to other
clients since our firm may not be able to aggregatiers to reduce transaction costs or the cliay m
receive less favorable prices.

We reserve the right to decline acceptance of agtaccount for which the client directs the osa
broker if we believe that this choice would hindsrfiduciary duty to the client and/or its abilify
service the account.

Trade Aggregation

We typically aggregate client trades when doingssaxlvantageous to our clients. Mostly, we will
batch client transactions to obtain better and miorrm pricing across client accounts. If we
determine that aggregation of trades in a certtuatson will be beneficial to our clients, transaas
will be averaged as to price and will be allocatedach account that participates in the blocketrad

If an aggregated or block order cannot be exedutédl at the same price or time, the securities

actually purchased or sold by the close of eacimbas day will be allocated in a manner that is
consistent with the initial pre-allocation. This shte done in a way that does not consistently
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advantage or disadvantage particular client acsodiite trading desk shall allocate a partial $ling
a random fill process where it is deemed to bedad equitable. Any exceptions from the random
allocation procedure will be carefully explainedlaiocumented.

ltem 13. Review of Accounts

Portfolio Management Services/Private Placementddament Services/Family Office Services

The following individuals are responsible for reviag client accounts:

* Thomas Bartlett, Co-Managing Member & Chief Comptia Officer
» Peter Greaves-Tunnell, Member

* Daniel Goodwin, Member

» John DiPasquale, Co-Managing Member

The above-listed individuals will continuously mtmrithe underlying securities within these accounts
and perform at least quarterly formal account nesie At least annually, an account will also be
reviewed by a staff member other than the indiviéisgigned to the account. Accounts are reviewed
for consistency with client investment strategygedsllocation, risk tolerance and performance
relative to the appropriate benchmark. More frejueviews may be triggered by changes in an
account holder’s personal, tax or financial statiigm-wide strategy shifts and significant pokic

and macroeconomic events may also trigger reviews.

In addition to the monthly/quarterly statements aodfirmations of transactions that clients receive
from their broker dealer and/or custodian(s), wk pvovide quarterly reports summarizing account
balances and holdings and at least annual repetadidg account performance and relevant
investment characteristics.

Limited Partners will receive:

« unaudited performance information at least quastert soon as practicable after the
end of each fiscal quarter;

« annual audited financial statements relating toRbed, as soon as practicable after
the end of each fiscal year and no later than B3@ dfter the end of each fiscal year;

« audited financial statements relating to the Fueml,soon as practicable upon the
completion of the winding-up of the Fund; and

« annual information necessary for completion of fatlsacome tax returns.

Financial Planning Services

We will provide Financial Planning clients with eghnt financial analysis. We will not typically
provide any periodic or on-going reviews or addiibreports unless otherwise specified at the
inception of the advisory relationship.
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Item 14. Client Referrals and Other Compensation

Our firm does not receive any additional compesaftiom third parties for providing investment
advice to its clients.

We currently pay referral fees to individuals amadotities for referring advisory clients to oumtfi. If
a client is introduced to us by a solicitor, we npay that solicitor an ongoing referral fee consiiiy
a percentage of the referred client’s advisoryp@ie to our firm for the duration of the advisory
relationship.

Payment of referral fees for prospective clienénefls creates a potential conflict of interedhi®
extent that such a referral is not unbiased andaheitor is, at least partially, motivated bydimcial
gain. As these situations represent a potentidlicbof interest, we have established the follogyi
restrictions in order to ensure our fiduciary rasgbilities:

1. All such referral fees are paid in accordance wWithrequirements of Rule 206(4)-3 of the
Investment Advisers Act of 1940, and any correspundtate securities law requirements;

2. Any such referral fee will be paid solely from anvestment management fee, and will not
result in any additional charge to the client;

3. If the client is introduced to us by an unaffilidtgolicitor, the solicitor, at the time of the
solicitation, will disclose the nature of his/h&s/solicitor relationship and provide each
prospective client with a copy of our Form ADV PamBrochure, together with a copy of the
written disclosure statement from the solicitothe client disclosing the terms of the
solicitation arrangement between our firm and tieisor, including the compensation to be
received by the solicitor from us; and

4. All referred clients will be carefully screenedensure that our fees, services, and investment
strategies are suitable to their investment needhjectives.

Item 15. Custody

Custody is defined as any legal or actual abilityohbr firm to access client funds or securitiesc8
all client funds and securities (other than cergaimate uncertificated security interests) are
maintained with a qualified custodian, we don’tdadhysical possession of client assets. However,
under the current SEC rules, our firm is deemdubiee constructive custody of client assets due to
various arrangements which give us legal accesbkaiot funds. Therefore, we urge all of our
management clients to carefully review and comgzea quarterly reviews of account holdings
and/or performance results received from us togliosy receive from their custodian. Should you
notice any discrepancies, please notify us andiar gustodian as soon as possible.

[tem 16. Investment Discretion

For clients granting us discretionary authority determine which securities and the amounts of
securities that are to be bought or sold for theoount(s), we requests that such authority betgglan
in writing, typically in the executed advisory agneent and/or relevant fund organizational
documents.
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Should the client wish to impose reasonable linotegt on this discretionary authority, such limibais
shall be included in this written authority statemeClients may change/amend these limitations as
desired. Such amendments must be submitted tg telelient in writing.

Item 17. Voting Client Securities

Advisory clients may elect to delegate their prexying authority to us. Alternatively, clients mat
their election, choose to receive proxies relatetthéir own accounts, in which case we may consult
with clients as requested. (With respect to ER#8Aounts, we will vote proxies unless the plan
documents specifically reserve the plan sponsatd to vote proxies.) Clients may direct us as to
how a particular proxy should be voted.

When we have discretion to vote proxies for ougrtss, we will vote those proxies in the best irgese

of its clients and in accordance our establishditipe and procedures. Our firm will retain albgy
voting books and records for the requisite peribtinoe, including a copy of each proxy statement
received, a record of each vote cast, a copy ofdaeyment created by us that was material to making
a decision how to vote proxies, and a copy of eetiten client request for information on how the
adviser voted proxies. If our firm has a confb€interest in voting a particular action, we wibhtify

the client of the conflict and retain an indeperidbird-party to cast a vote.

Clients may obtain a copy of our complete proxyingpolicies and procedures by contacting Thomas
Bartlett directly. Clients may request, in writingformation on how proxies for his/her sharesaver
voted. If any client requests a copy of our cortgfroxy policies and procedures or how we voted
proxies for his/her account(s), we will promptlypide such information to the client.

We will neither advise nor act on behalf of theegtiin legal proceedings involving companies whose
securities are held in the client’s account(s)ludimg, but not limited to, the filing of “Proofd o

Claim” in class action settlements. If desirederts may direct us to transmit copies of clas®acti
notices to the client or a third party. Upon sdalection, we will make commercially reasonable
efforts to forward such notices in a timely manner.

ltem 18. Financial Information

Under no circumstances will we earn fees in exoé$4.,200 for a period of more than six months in
advance of services rendered, and therefore wer@mwéligation to disclose our firm financials as
part of this Brochure. Our firm has no financiahdition that impairs our ability to meet our
contractual obligations to you, and has never ltkeersubject of a bankruptcy proceeding.
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