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Item 2. Summary of Material Changes

Since the filing of our Annual Updating Amendmeitinfy dated March 28, 2017, we have the
following material changes to report:

* Our office address has changed as of November®7,. 2
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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 Rochedtew York. Our firm has been in business
since 1998. John T. DiPasquale, Managing Membdwsmis Bartlett, Member and Chief
Compliance Officer, and Peter Greaves-Tunnell, Memére CCA'’s primary owners.

Discretionary assets under our firm’s managemene B#&,399,449,143 as of December 31,
2016.

Non-discretionary assets under our firm’s managémenre $94,731,410 as of December 31,
2016.

Our firm provides investment services to addrelsead 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 andatives based on a client's particular
circumstances are established, we develop a slipatsonal investment policy or individual
investment plan and create and manage a portfaBedon that policy or plan. During our data-
gathering process, we determine the client’s irtlial objectives, time horizons, risk tolerance,
and liquidity needs. We may also review and dis@uslient’s prior investment history, as 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 aimaguily targeted to institutional clients. For
discretionary accounts, we will implement transacsi without seeking prior client consent.
However, clients may impose reasonable restrictommvesting in certain securities, types of
securities, or industry sectors. For non-discretrg accounts, we will seek prior client consent
for every contemplated transaction. Thereforegnts with non-discretionary accounts should
understand that any delay in obtaining consent raswit in less favorable transaction terms,
including higher security price and/or higher corssions and/or limited availability of the
securities sought.

Account supervision is guided by the stated obyestiof the client (i.e., aggressive growth,
moderate growth, balanced growth and income, @m®), as well as tax considerations.
Clients may impose reasonable restrictions on titvgn certain securities, types of securities,
industry sectors, tax constraints or consultaticgigrences.



Private Placement Management Services

CCA serves as investment manager, in either agv@osub-advisory capacity, to various
private funds (collectively, “Funds”).

Interests in the Funds are offered in reliance w@rous exemptions available under the
securities laws for transactions in securitiesinedlving a public offering. CCA manages the
Funds on a discretionary basis in accordance Wwetidrms and conditions of the Funds’ Private
Placement Memoranda and organizational documents.

Prospective investors in the Funds should be aefadditional risks, restrictions on withdrawals
and redemptions and other important informatiomeissed with investment in the Funds. This
information is outlined in the Funds’ Private Plamant Memoranda and subscription documents.
Prospective investors should refer to the Privat@ecdment Memoranda and subscription
documents for information regarding these imporgatditional considerations and risk.

Fund documents may impose reasonable restrictionsvesting 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 variabéesl reasonable assumptions. Additional
financial planning services may include estate glastration and analysis, and consolidated
investment, performance and tax reporting. Cliefsting this service will receive continuous
assistance in analyzing their relevant financieduonstances.

In general, the financial plan may address anyll@fahe 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 \@rs investments on a client's current
income tax and future tax liability;

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

» Retirement: Analysis of current strategies aneégtment 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 respecliing trusts, wills, estate tax, powers of
attorney, asset protection plans, nursing homesljdda 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, tatus, future goals, return objectives and attgsude
towards risk. We carefully review documents sumpbg the client. We will only provide
Financial Planning Services to those clients wieatabur Portfolio Management Services and
who meet our relevant account size minimums. Theggit is expected that clients will
implement their securities-related financial plasgarecommendations through our firm. We

will work closely with their attorney, accountaitsurance agent, and/or other professional. The
implementation of any specific financial plan recoandations is entirely at the client's
discretion.

Family Office Services:

For those clients who meet certain establisheduattcEize minimums, our firm provides
comprehensive Family Office services to high nettivandividuals and families to assist them
in achieving their goal of a lasting legacy forurg generations. Family Office services are
structured to offer an integrated, interdisciplynapproach to aggregating and focusing family
resources and values to facilitate a common intémessset protection, cost control, financial
education, and family philanthropy, among othedsir Family Office services provide family-
specific, custom solutions and relationship managgrand 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 Camanications and Mediation of Inter-
Family Conflict

Services in General

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

* Exchange-listed securities
* Exchange traded funds (ETFs)



* No-load and load-waived mutual funds

» Corporate debt securities

e Commercial paper

» Certificates of deposit

* Municipal securities

* United States government securities

» Securities of foreign issuers

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

We tailor our portfolio management and financiarwling recommendations to the individual
needs of each client. Such recommendations doeddibased on information gathered through
electronic communications, telephone conversatiomagerson discussions, and relevant fund
documents. The firm may utilize a model managgu@ach for certain client portfolios to

fulfill specific investment objectives when not atrained by tax circumstances or client
preferences.

Item 5. Fees and Compensation

Portfolio Management Services

For discretionary accounts, we charge an annuddsed 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 followirtgesicile:

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 eéieht¢c we will either invoice clients or
directly debit their custodial accounts for poribananagement fees.

Portfolio management fees are billed in advandbeabeginning 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

Fund management fees, carried interest and apfdieaipenses are outlined with specificity in
each Fund'’s relevant offering documents. Certand fnvestors who are also advisory clients of
CCA may invest in share classes that allow thepatoin accordance with their investment
advisory fee schedules rather than non-client corsgueon of a differing share class.

Certain Funds’ terms state that instead of a pdatid-und paying expenses directly, it would
pay CCA a fixed percentage quarterly fee and CCAldiase proceeds from this fee to pay
third-party vendors directly. Under such arrangetsepotential conflicts of interest may arise
between CCA and a Fund. There is incentive for G&eontract with low-cost service
providers on behalf of a Fund in order to limit egggregate amount of its expense liabilities. If
those low-cost vendors provide an inferior levesefvice compared to what was otherwise
available to a Fund, the experience of investodstha performance of the Fund could suffer.
Additionally, it is possible that such an arrangeimeill result in a Fund paying CCA more than
the actual amount of expenses incurred. In thenEWCA is entitled to keep the difference to
offset other indirect costs associated with adrtenisg this or other Funds. Consequently, one
Fund may end up subsidizing expenses of anothet Ender certain circumstances.

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 Offidiests must typically meet a minimum
annual fee requirement.

Fees in General

Fees and account minimums for all services are tredge based upon certain criteria (i.e.
anticipated future earning capacity, anticipatedrieiadditional assets, dollar amount of assets to
be managed, related accounts, account compositiegptiations with client, competitive
considerations, etc.). Discounts, not generalgjlatle to our advisory clients, may be offered to
family members of CCA employees. CCA and/or theésal Partner may elect to waive or reduce
the management fee in whole or in part for any techiPartner.

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

Certain legacy client agreements may be governddédogchedules 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 sléipm the date of signing the agreement to
unconditionally rescind the agreement and receidl aefund of all fees. Thereafter, the client
may terminate the agreement by providing us wilititien notice at our principal place of
business. Upon termination of any account, angaick unearned fees will be promptly



refunded, and any earned, unpaid fees will be ddgpayable. Clients should contact Thomas
Bartlett, Member and Chief Compliance Officer, dthe with any questions regarding refunds.

Investors should refer to the Funds’ Private Plam@mMemoranda and relevant offering
documents for a detailed account of terminationaitlddrawal provisions.

Mutual Fund and ETF Fees and Expenses

All fees paid to our firm for investment advisomrgices are separate and distinct from the
fees and expenses charged by mutual funds and teTReir shareholders. These fees and
expenses are described in each fund's prospethese fees will generally include a
management fee, other fund expenses, and a podsbibution fee. A client could invest in

a mutual fund or and ETF directly, without the seeg of our firm. In that case, the client
would not receive the services provided by us whiehdesigned, among other things, to assist
the client in determining which mutual fund or feénat 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 changed to fully understand the total amount
of fees to be paid by the client and to therebyuata the 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 disclesuegarding 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 ¢reowise, 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 rightkey Man” event provisions, “Most Favored

Nation” status and/or increased transparency @rteyg.

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 dfFariseneral 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 assete@fund. To qualify for a performance-based fee
arrangement, a client (or Fund investor, as appljanust either demonstrate a net worth of at
least $2,000,000 or must have at least $1,000,686rumanagement immediately after entering
into a management agreement with us.



Clients should be aware that a performance-basedrfangement may create an incentive for us
to recommend investments which may be riskier orenspeculative than those which would be
recommended under a different fee arrangementthémmore, since we also have clients who
do not pay performance-based fees, we have antimeda favor accounts that do pay such fees
because compensation we or our related personsedoem these clients is more directly tied

to the performance of their accounts. Since weeawar at all times to put the interest of our
clients first as part of our fiduciary duty as gistered investment adviser, we take the following
steps to address these conflicts:

1. We disclose to clients the existence of all mateaaflicts of interest, including the
potential for our firm and its employees to earrencompensation 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 eaehtaiccount 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 accounts;

5. We periodically compare holdings and performancallciccounts with similar strategies
to identify significant performance disparities icative 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 respouigibibf a fiduciary, including the
need for having a reasonable and independent foaglse investment advice provided to
clients and equitable treatment of all clientsareiess of the fee arrangement.

Item 7. Types of Clients

Our firm generally provides advisory services tdividuals, pension and profit sharing plans,
trusts, estates, charitable organizations, priftatds, and corporations 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.
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Investment minimums are stated in relevant offedaguments for each Fund.
Item 8. Methods of Analysis, Investment Strategieand Risk of Loss
Our firm employs the following types of analysisfdomulate client recommendations:

Fundamental Analysis: Fundamental analysis ofsinegs involves analyzing its income
statement, financial statements and health, itsageament and competitive advantages, and its
competitors and markets. Fundamental analysisodcfishought maintains that markets may
misprice a security in the short run but that tbartect” price will eventually be reached. Profits
can be made by trading the mispriced security had waiting for the market to recognize its
"mistake" and re-price the security. We monitor ticroeconomic environment looking for
undervalued asset classes and industries.

However, fundamental analysis does not attempnticipate market movements. This presents
a potential risk, as the price of a security cavenap or down along with the overall market
regardless of the economic and financial factorsittered in evaluating the stock. Therefore,
unforeseen market conditions and/or company dewsdops may result in significant price
fluctuations that can lead to investor losses.

Mutual fund and/or ETF analysis: We look at theemence and track record of the manager of
the mutual fund or ETF in an attempt to determirieat manager has demonstrated an ability to
invest successfully over a period of time and ffedent economic conditions. We also look at
the underlying assets in a mutual fund or ETF imt@mpt to determine if there is significant
overlap in the underlying investments held in offueds in the client’s portfolio. We also
monitor the funds or ETFs in an attempt to deteenifithey are continuing to follow their stated
investment strategy.

A risk of mutual fund and/or ETF analysis is thes,in all securities investments, past
performance does not guarantee future results.adager who has been successful in the past
may not be able to replicate that success in thedu In addition, as we do not control the
underlying investments in a fund or ETF, managédifterent funds held by the client may
purchase the same security, increasing the rithetalient if that security were to fall in value.
There is also a risk that a manager may deviata fr@ stated investment mandate or strategy of
the fund or ETF, which could make the fund or E&$slsuitable of the client’s portfolio.

Risks for all forms of analysis: Our securitieglgsis 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 informatadiout these securities, are providing accurate
and unbiased data. While we are alert to indioatibat data may be incorrect, there is always a
risk that our analysis may be compromised by inetewor misleading information.
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Our firm employs the following investment strategie implement investment advice given to
clients:

Long-term purchases: We mostly purchase secuniitbsthe idea of holding them in client
accounts for a year or longer. We may do this beeave believe the securities to be currently
undervalued. We may do this because we want expdsa particular asset 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, we
may not take advantages of short-term gains thatidee profitable to a client. Moreover, if our
predictions are incorrect, a security may declimargly in value before we make the decision to
sell.

Short-term purchases: At times, we may also pweisacurities with the idea of selling them
within a relatively short time (typically a year less). We do this in an attempt to take
advantage of conditions that we believe will soesult in a price swing in the securities we
purchase.

A risk in a short-term purchase strategy is tHadusd the anticipated price swing not
materialize, we are left with the option of haven¢png-term investment in a security that was
designed to be a short-term purchase, or potgntaking a loss. In addition, this strategy
involves more frequent trading than does a longentstrategy, and will result in increased
brokerage and other transaction-related costsedsaw/less favorable tax treatment of short-
term 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 eventsigcibse.

Item 10. Other Financial Industry Activities and Affiliations

General Partners, Carried Interest Partners anther entities created to oversee the Funds may
be related to CCA by virtue of common ownership/andontrol, thus creating a financial

incentive for us to recommend investment into theds to other advisory clients.

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

1. We disclose to clients the existence of all materanflicts of interest, including the
potential for our firm and/or its related persoogarn more compensation from advisory
clients who pay performance-based fees;

2. We ensure that each limited partner is a qualifieght and an accredited investor; and
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3. Our management conducts regular reviews of the $uadcounts to verify that all
recommendations made are suitable.

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

Code of Ethics Disclosure

Our firm has adopted a Code of Ethics which set floigh ethical standards of business
conduct that we require of our employees, includiagnpliance with applicable federal
securities laws. Our Code of Ethics includes pesi@and procedures for the review of quarterly
securities transactions reports as well as iratnel annual securities holdings reports that must
be submitted by the firm’s access persons. Amdhegrdahings, our Code of Ethics also requires
the prior approval of any acquisition of securifiles limited offering (e.g., private placement)
or an initial public offering. Our code provides bversight, enforcement and recordkeeping
provisions. A copy of our Code of Ethics is avhiéato our advisory clients and prospective
clients upon request to Thomas Bartlett, MemberG@inieéf Compliance Officer, at the firm’s
principal office address.

Our firm or individuals associated with our firm ynlauy or sell securities identical to those
recommended to or purchased for customers for pfeggonal accounts. In addition, any related
person(s) may have an interest or position in tagesecurity(ies) which may also be
recommended to a client. This practice resules potential conflict of interest, as we may have
an incentive to manipulate the timing of such pasgs to obtain a better price or more favorable
allocation in rare cases of limited availability.

As these situations represent a conflict of interee have established the following restrictions
in 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 substantialBrived, in whole or in part, by reason of
his or her employment unless the information is algailable to the investing public on
reasonable inquiry. No principal or employee of faum may prefer 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 impated for an advisory account, and
therefore, preventing such employees from bengfitiom transactions 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 invastiedvisory practices; and
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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 dealerdwtiltprovide the best services at the lowest
prices and commission rates possible. The reasemeds of commissions is based on the
broker's ability to provide expert execution skifisofessional services, competitive commission
rates, research, timeliness and track record ditabte investment ideas, portfolio strategies,
forecasts and other services which will help ugroviding investment management services to
clients.

Absent other considerations, we will typically extclient 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 clemte may direct brokerage transactions for
clients’ portfolios to brokers who provide reseaaol execution services to our firm. Such
services include:

* Analyses or reports concerning issuers, industsesyrities, economic factors and
trends, portfolio strategy, and the performancaaziounts;

* Reports concerning interrelated political and ecoledactors;

» Access to research analysts;

* Research-related seminars or conferences;

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

» Corporate governance research;

» Data services providing stock quotes, last saleepritrading 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 relseanrd investment strategy capabilities. This
may be done without prior agreement or understanblynthe client and at our sole discretion.
We do not attempt to put a specific dollar valuglmservices rendered or to allocate the
relative costs or benefits of those services anutiegts, believing that the research we receive
will help our firm to fulfill its overall duty tots clients. We may not use each particular rekearc
service, however, to service each client. As altea client may pay brokerage commissions
that are used, in part, to purchase research serthat are not used to benefit that specific tlien
Brokers selected by us may be paid commissionsffecting transactions for our clients that
exceed the amounts other brokers would have chdogedfecting these transactions if we
determine in good faith that such amounts are resdse in relation to the value of the brokerage
and/or research services provided by those broi@red either in terms of a particular
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transaction or our overall duty of best execution.

Certain items obtainable with soft dollars may metused exclusively for either execution or
research services. The cost of such "mixed-usslymts or services will be fairly allocated and
we will make a good faith effort to determine the¥qentage of such products or services which
may be considered as investment research. Themp®udf the costs attributable to non-research
usage of such products or services are paid bfirouto the broker in accordance with the
provisions of Section 28(e) of the Securities ExgeAct of 1934.

Our firm is currently entered into soft dollar argements with certain brokers. As a result of
these arrangements, our firm receives accessrtbharty economic, fixed income and equity
research in a centralized manner.

Clients should understand that when we use clisvkdsage commission, markups, or
markdowns to obtain research or other productemices, as described above, our firm
receives a benefit because it does not have taipeodr pay for this research, products, or
services. Therefore, we may have an incentivel@csor recommend a broker based on our
interest in receiving the research or other praglociservices, rather than on our clients’ interest
in receiving most favorable execution. In additioar firm theoretically could have an incentive
to cause clients to engage in more securitiesddiosns than would otherwise be optimal in
order to generate brokerage compensation with wioieltquire products or services. Since this
incentive results in a conflict of interest for dirm, we have adopted the following policies and
procedures to monitor 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 trangatgisent to each approved broker
along with the competitiveness of the commissidredales of each 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
should be understood that under those circumstaneewill not have the authority to negotiate
commissions, obtain volume discounts and best g¢x&cmay not be achieved. In addition,
under these circumstances a disparity in commissgianges may exist between the commissions
charged to other clients since our firm may noable to aggregate orders to reduce transaction
costs or the client may receive less favorableegric

We reserve the right to decline acceptance of agtaccount for which the client directs the

use of a broker if we believe that this choice widuihder its fiduciary duty to the client and/or
its ability to service the account.
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CCA does not maintain custody of your assets tleamanage/on which we advise (although we
may be deemed to have custody of your assets digxtion arrangemengsee Item 15 Custody,
below) Your assets must be maintained in an accountaiadified custodian,” generally a
broker-dealer or bank. We may recommend that oentsl use Charles Schwab & Co., Inc.
(Schwab), a FINRA-registered broker-dealer, menfhBC, as the qualified custodian. We are
independently owned and operated and not affiliatiéldl Schwab. Schwab will hold your assets
in a brokerage account and buy and sell securitiesh we/you instruct them to. While we
recommend that you use Schwab as custodian/brgienyill decide whether to do so and open
your account with Schwab by entering into an actagneement directly with them. We do not
open the account for you.

How We Select Brokers/Custodians to Recommend

We seek to recommend a custodian/broker who wit lgour assets and execute transactions on
terms that are overall most advantageous when aaapa other available providers and their
services. We consider a wide range of factorsuginl, among others, these:
» combination of transaction execution services aloitly asset custody services
(generally without a separate fee for custody)
» capability to execute, clear and settle trades @nd/sell securities for your account)
» capabilities to facilitate transfers and paymeatarid from accounts (wire transfers,
check requests, bill payment, etc.)
» breadth of investment products made available kstdmonds, mutual funds, exchange
traded funds (ETFs), etc.)
» availability of investment research and tools #sgist us in making investment decisions
» quality of services
» competitiveness of the price of those services (a@sion rates, margin interest rates,
other fees, etc.) and willingness to negotiate them

Products and Services Available to Us from Schwab

Schwab Advisor Services (formerly called Schwalbituigonal) is Schwab’s business serving
independent investment advisory firms like us. Theyide us and our clients with access to its
institutional brokerage — trading, custody, repaytand related services — many of which are not
typically available to Schwab retail customers.\#ah also makes available various support
services. Some of those services help us manaagnainister our clients’ accounts while others
help us manage and grow our business. Here is a debailed description of Schwab’s support
services:

» Services that Benefit You. Schwab'’s institutionadkerage services include access to a
broad range of investment products, execution aiisges transactions, and custody of
client assets. The investment products availabbutih Schwab include some to which
we might not otherwise have access or that wouldire a significantly higher minimum
initial investment by our clients. Schwab’s sergicescribed in this paragraph generally
benefit you and your account.

» Services that May Not Directly Benefit You. Schwadbo makes available to us other
products and services that benefit us but may imetttly benefit you or your account.
These products and services assist us in managdhgdministering our clients’
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accounts. They include investment research, bdtlv&la’s own and that of third parties.
We may use this research to service all or somstantial number of our clients’
accounts, including accounts not maintained at &bhw addition to investment
research, Schwab also makes available softwaretted technology that:
0 provide access to client account data (such asadpltrade confirmations and
account statements);
o facilitate trade execution and allocate aggregatate orders for multiple client
accounts; .
0 provide pricing and other market data;
o facilitate payment of our fees from our clientstagnts; and
o assist with back-office functions, recordkeeping alent reporting.

» Services that Generally Benefit Only Us. Schwab al$ers other services intended to
help us manage and further develop our businesspise. These services include:

0 educational conferences and events

o technology, compliance, legal, and business ctingul

0 publications and conferences on practice manageamehbusiness succession;
and

0 access to employee benefits providers, human tapmaultants and insurance
providers.

Schwab may provide some of these services itsetitier cases, it will arrange for third-party
vendors to provide the services to us. Schwab rsaydaiscount or waive its fees for some of
these services or pay all or a part of a thirdypafees. Schwab may also provide us with other
benefits such as occasional business entertainoheot personnel.

Trade Aggregation

We typically aggregate client trades when doingssadvantageous to our clients. Mostly, we
will batch client transactions to obtain better amoke uniform pricing across client accounts. If
we determine that aggregation of trades in a cediaation will be beneficial to our clients,
transactions will be averaged as to price andheilallocated to each account that participates in
the block trade.

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 shie done in a way that does not consistently
advantage or disadvantage particular client acsoditte trading desk shall allocate a partial fill
using a random fill process where it is deemedetdalr and equitable. Partial fill private
placement opportunities will be typically allocate rata based on the initial amount desired
and communicated to us by each interested clieptaspective client. Prospective clients may
receive less than a pro rata amount if we decidd &xisting client accounts first or decide to
allocate higher amounts to existing client accourtsy exceptions from the random allocation
procedure will be carefully explained and documente
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ltem 13. Review of Accounts

Portfolio Management Services/Private Placementddament Services/Family Office Services

The following individuals are responsible for reviag client accounts:

» John DiPasquale, Managing Member

* Thomas Bartlett, Member and Chief Compliance Office
» Peter Greaves-Tunnell, Member

» Jason Garlock, Member

The above-listed individuals will continuously mtwrithe underlying securities within these
accounts and perform at least quarterly formal actoeviews. At least annually, an account
will also be reviewed by a staff member other tlr@nindividual assigned to the account.
Accounts are reviewed for consistency with cliemeistment strategy, asset allocation, risk
tolerance and performance relative to the apprtgphhanchmark. More frequent reviews may be
triggered by changes in an account holder’s petstamaor financial status. Firm-wide strategy
shifts and significant political and macroeconomenvents may also trigger reviews.

In addition to the monthly/quarterly statements aodfirmations of transactions that clients
receive from their broker dealer and/or custodigmnge will provide quarterly reports
summarizing account balances and holdings andst énual reports detailing account
performance and relevant investment characteristics

Limited Partners will receive:

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

« annual audited financial statements relating toRtied, as soon as practicable
after the end of each fiscal year and no later t#hdays after the end of each
fiscal year;

« audited financial statements relating to the Fasdsoon 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 reviearsadditional reports unless otherwise
specified at the inception of the advisory relasioip.

Item 14. Client Referrals and Other Compensation

We receive an economic benefit from certain custoglbrokers in the form of the support
products and services they make available to uotret independent investment advisors that
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have their clients maintain accounts with thosearians/brokers. These products and services,
how they benefit us, and the related conflictswtdriest are described abdigee Iltem 12 —
Brokerage Practices)lhe availability to us of these products and isesvis not based on us
giving particular investment advice, such as buyiagicular securities for our clients.

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

We currently pay referral fees to individuals ama/ntities, including some employees, for
referring advisory clients to our firm. If a clieis introduced to us by a solicitor, we may pay
that solicitor an ongoing referral fee constitutangercentage of the referred client’s advisory fee
paid to our firm for the duration of the advisogfationship.

Payment of referral fees for prospective clienénefls creates a potential conflict of interest to
the extent that such a referral is not unbiasediamdolicitor is, at least partially, motivated by
financial gain. As these situations representtarg@l conflict of interest, we have established
the following restrictions in order to ensure odutiary responsibilities:

1. All such referral fees are paid in accordance Withrequirements of Rule 206(4)-3 of
the Investment Advisers Act of 1940, and any cqoesling state 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 thieesor, including the compensation
to be received by the solicitor from us; and

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

Item 15. Custody

Custody is defined as any legal or actual abilityolr firm to access client funds or securities.
Since all client funds and securities (other thamasn private uncertificated security interests)
are maintained with a qualified custodian, we ddtake physical possession of client assets.
However, under the current SEC rules, our firmasrded to have constructive custody of client
assets due to various arrangements which givegas &ecess to client funds. Therefore, we
urge all of our management clients to carefullyigevand compare their quarterly reviews of
account holdings and/or performance results reddism us to those they receive from their
custodian. Should you notice any discrepanciessa notify us and/or your custodian as soon
as possible.
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ltem 16. Investment Discretion

For clients granting us discretionary authoritylegermine which securities and the amounts of
securities that are to be bought or sold for taeaount(s), we request that such authority be
granted in writing, typically in the executed aarig agreement and/or relevant fund
organizational documents.

Should the client wish to impose reasonable linutet on this discretionary authority, such
limitations shall be included in this written autitp statement. Clients may change/amend these
limitations as desired. Such amendments must lmaisied to us by the client in writing.

Item 17. Voting Client Securities

Advisory clients may elect to delegate their prexying authority to us. Alternatively, clients
may, at their election, choose to receive proxaégted to their own accounts, in which case we
may consult with clients as requested. (With resfeERISA accounts, we will vote proxies
unless the plan documents specifically reserveldue sponsor’s right to vote proxies.) Clients
may direct us as to how a particular proxy shodddted.

When we have discretion to vote proxies for ougrdls, we will vote those proxies in the best
interests of its clients and in accordance outbdistaed policies and procedures. Our firm will
retain all proxy voting books and records for tequisite period of time, including a copy of
each proxy statement received, a record of eaahoast, a copy of any document created by us
that was material to making a decision how to yoties, and a copy of each written client
request for information on how the adviser voteaks. If our firm has a conflict of interest in
voting a particular action, we will notify the atieof the conflict and retain an independent third-
party to cast a vote.

Clients may obtain a copy of our complete proxyingpolicies and procedures by contacting
Thomas Batrtlett directly. Clients may requestwniting, information on how proxies for his/her
shares were voted. If any client requests a copyiocomplete proxy policies and procedures
or how we voted proxies for his/her account(s)wiepromptly provide 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 accolnifsluding, but not limited to, the filing of
“Proofs of Claim” in class action settlements. éistted, clients may direct us to transmit copies
of class action notices to the client or a thirdypaUpon such direction, we will make
commercially reasonable efforts to forward suchaastin a timely manner.

Item 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 therafe have no obligation to disclose our firm
financials as part of this Brochure. Our firm Imasfinancial condition that impairs our ability to
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meet our contractual obligations to you, and hagnbeen the subject of a bankruptcy
proceeding.

21



