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IMPORTANT DISCLOSURE:

This Firm Brochure (“Brochure”) provides information about the qualifications and business practices of
Cambrian Capital Management, L.L.C. (“Cambrian Capital Management” or “Cambrian”), an investment
adviser registered with the United States Securities and Exchange Commission (“SEC”). If you have any
questions about the contents of this Brochure, please contact us at (610) 640-9551 or contact Charles
Keates, Chief Compliance Officer, by e-mail at ckeates@cambrianpe.com or at 610-640-9551. Registration
with the SEC does not imply that either Cambrian or its employees possess a certain level of skill or training.
The information in this Brochure has not been approved or verified by the SEC or by any state securities
authority.

Additional information about Cambrian or Pathstone Family Office, LLC is also available on the SEC’s
website at: www.adviserinfo.sec.gov.
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Item 2. Material Changes

This section will be amended annually, or more frequently, as necessary, to identify and
discuss material changes that may have occurred in the interim following a previous
update of this Brochure. As such, we discuss here only material changes since our last
update of this Brochure on March 31, 2023.

Pursuant to a merger transaction completed on September 15, 2023, Pathstone Family
Office, LLC (“Pathstone”) acquired Veritable, LP (“Veritable”), the former parent company
of Cambrian, which resulted in Cambrian becoming a subsidiary of Pathstone (the
“Transaction”). As a result of this Transaction, certain disclosures in ltems 4, 10 and 11
were updated to reflect Cambrian’s new parent company, Pathstone. Pathstone is also
registered as an investment adviser with the SEC (CRD# 151736).
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Item 4. Advisory Business

Overview of Advisory Firm and Principal Ownership

Cambrian Capital Management, L.L.C., doing business as Cambrian Capital
Management (“Cambrian”), is a limited liability company organized in Delaware in 2022,
to provide discretionary investment advisory services to one or more private funds.
Cambrian was formed with a goal of achieving income and capital appreciation primarily
by acquiring interests in privately offered investment funds sponsored or advised by new,
emerging or start-up investment managers.

Cambrian is owned by Pathstone Family Office, LLC (“Pathstone”). Pathstone is
an SEC registered investment adviser with approximately $48.2 billion of assets under
management (“AUM”) as of December 31, 2023. Pathstone through Pathstone
Intermediate Holdings, LLC, is a wholly owned subsidiary of Pathstone Holdings, LLC
which is further owned by investment vehicles controlled by Kelso & Company (“Kelso”)
and by Lovell Minnick Partners, LLC (“LMP”), as well as certain employees and clients of
Pathstone both directly and indirectly.

Pathstone is an integrated wealth management organization providing multi-
generational financial management services. Pathstone provides comprehensive wealth
management for individuals, families, and institutions, including private foundations and
family entities. Pathstone also provides family office services, including financial planning,
consulting, expense management, bill pay, concierge services, philanthropic
management, tax compliance/tax return preparation to individuals, investment limited
partnerships, pension and profit- sharing plans, trusts, estates, charitable organizations,
corporations and business entities.

Services Provided to Advisory Clients

Cambrian’s current clients are private funds and/or special purpose vehicles
owned by private funds (in either case, “Affiliated Funds”). It is expected that many of the
investors in such Affiliated Funds may also be clients of Pathstone. Employees of
Pathstone and/or their affiliates will also invest in the Affiliated Funds.

Affiliated Fund advisory services are provided pursuant to a Fund Advisory
Agreement or Investment Management Agreement or similar investment advisory
agreement (in any case, an “IMA”) tailored to the requests of applicable Affiliated Funds
and their respective General Partner(s) (each a “General Partner” - generally also a
Cambrian affiliate). Cambrian does not tailor its advisory services to the individual needs
of any underlying investor.
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As provided for in applicable IMA(s), Cambrian assists and advises Affiliated Fund
General Partner(s) with the management of certain business and investment operations.
As manager or investment adviser of an Affiliated Fund, Cambrian assists and advises
the General Partner with such matters as: (i) identifying, evaluating and selecting potential
underlying funds in which to invest Affiliated Fund assets and potential underlying
managers to manage all or a portion of Affiliated Fund assets; (ii) allocating Affiliated Fund
assets among various investments; and (iii) monitoring ongoing Affiliated Fund
performance. Cambrian may also deploy the assets of Affiliated Funds to non-fund
investments and may maintain bank and other accounts for Affiliated Funds. Furthermore,
Cambrian provides or assists in the provision of other portfolio management, investment
management, administrative and managerial services for Affiliated Funds.

Cambrian may also assist in certain underlying fund matters (such as with regard
to the vehicles in which Affiliated Funds invest).

Requlatory Assets Under Management

As of the date of this Brochure, the total regulatory assets under management are
$331,534,003 representing the total commitments of the three private funds namely,
Cambrian Capital Partners (Master) Fund |, L.P., Cambrian Anchor Capital Partners
(Master) Fund I, L.P., and Cambrian Anchor Capital Partners (Offshore) Fund I, L.P.

Wrap Fee Programs

Cambrian does not offer or participate in wrap fee programs.

Item 5. Fees and Compensation

Cambrian receives compensation for the investment advisory services it provides
to its clients in the form of fees, generally calculated as a percentage of AUM, drawn
capital, committed capital, or net invested capital (the “Management Fee”). The specific
nature, rate, method of calculation and manner of payment of the Management Fee for
Affiliated Fund investors is fully disclosed in the offering documents of each Affiliated
Fund (the “Offering Documents”). It is normally paid quarterly and in advance via being
reduced directly from the underlying investors capital balance or via invoices submitted
for each applicable Affiliated Fund and, as appropriate, to the underlying investors in such
Affiliated Fund. Matters concerning pro-ration for partial quarters (if any) is discussed in
applicable Offering Documents.

Management Fees cover general services provided directly by Cambrian to the
Affiliated Funds including portfolio management, investment management and
administrative services and may be waived, rebated or reduced in certain instances.

March 28, 2024 Page 5



Cambrian Capital Management, L.L.C. Brochure

Affiliated Funds will generally have at least two classes. See below for current fee
schedules.

Due to the seed nature of Affiliated Funds, an additional revenue share may be
earned pertaining to fees actually earned by Underlying Managers. This revenue share
amount, if applicable, will be negotiated with each Underlying Manager individually. If
Cambrian is entitled to some amount thereof, the terms will be set forth in applicable
Offering Documents.

Schedule of Affiliated Funds Management Fees

The information contained herein is a summary only and is qualified in its entirety
by the Affiliated Fund’s Offering Documents. Fund investors should refer to these Offering
Documents for a complete understanding of how Cambrian is compensated for its
advisory services.

1. Cambrian Anchor Capital Partners (Master) Fund I, L.P.

¢ Management Fee: With respect to each limited partner, the manager shall
be entitled to an annual management fee, payable quarterly in advance at
the beginning of each calendar quarter equal to: (i) during the period from
the Activation Date (as defined in the Offering Documents) until the fifth
anniversary of such date, 0.90% commitments; (ii) thereafter, such
Management Fee percentage rate shall be reduced by 10% for each
succeeding 12-month period until the twelfth anniversary of the Activation
Date; and (iii) thereafter, 0.10% commitments.

A Limited Partner that has been designated as a Manager Client or, with
respect to its Pre-Activation Commitment, a Founding Investor (each, as
defined below) will not be subject to a management fee for so long as such
Limited Partner retains such status.

The manager has reserved the right to waive, reduce or calculate differently
the Management Fee, in whole or in part, whether by reduction, rebate or
otherwise, with respect to any partner (including its affiliates, persons who
may be clients of a Pathstone or their respective affiliates and other parties).

e Revenue Share: Additionally, the fund also has the right to receive an
ongoing percentage share of all management fees and incentive-based
compensation calculated on a gross basis from all advisory services
provided by an underlying manager until the fund receives a numeric or
other multiple of the fund’s committed capital to or investment with such
underlying manager. Limited partners are entitled to receive a portion of
such revenue share as set forth in the fund’s offering documents.
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The General Partner has reserved the right to waive, reduce or calculate
differently the allocation of special investment proceeds, in whole or in part,
whether by reduction, rebate or otherwise, with respect to any partner
(including its affiliates, persons who may be clients of Pathstone or their
respective affiliates and other parties).

2. Cambrian Anchor Capital Partners (Offshore) Fund I, L.P.

Each limited partner in the Cambrian Anchor Capital Partners (Offshore)
Fund I, L.P. will be subject to the same management fee and revenue share
in the Cambrian Anchor Capital Partners (Master) Fund |, L.P. described
above. Generally, these fees will be accessed at the Cambrian Anchor
Capital Partners (Master) Fund I, L.P. level. If the Cambrian Anchor Capital
Partners (Offshore) Fund, L.P. makes any investments (directly or
indirectly) outside of the Cambrian Anchor Capital Partners (Master) Fund
I, L.P., the limited partners will be subject to a management fee, calculated
on substantially the same terms and conditions as those set forth in the
Cambrian Anchor Capital Partners (Master) Fund I, L.P Memorandum
(subject to any appropriate adjustments to reflect tax, legal, regulatory and
other considerations),with respect to such investments.

3. Cambrian Capital Partners (Master) Fund |, L.P.

Management Fee: With respect to each limited partner, the manager shall
be entitled to an annual management fee, payable quarterly in advance at
the beginning of each calendar quarter equal to: (i) 1% of capital
commitments until the fifth anniversary; (ii) on the first day following the fifth
anniversary the fee will be reduced by 0.20% per annum until the ninth
anniversary on committed capital; and (iii) on the first day following the ninth
anniversary the fee will reduce to 0.10% per annum on committed capital.

So long as an investor remains an investment consulting client of
Pathstone, the investor will not be subject to a Management Fee.

The manager has reserved the right to waive, reduce or calculate differently
the Management Fee, in whole or in part, whether by reduction, rebate or
otherwise, with respect to any partner (including its affiliates, persons who
may be clients of a Pathstone or their respective affiliates and other parties).

Other Expenses

In addition to paying the Management Fee, each Affiliated Fund is responsible for
all expenses set forth in that Affiliated Fund’'s Offering Documents. For example, these
Affiliated Fund level expenses include, but are not limited to indemnification related costs
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as well as third-party services such as audit, tax, accounting, legal, custody, and other
administrative fees. Affiliated Funds will also be responsible for brokerage related charges
and custody related fees at the Affiliated Fund level.

Item 6. Performance-Based Fees and Side-by-Side Management

Cambrian does not receive any specific performance-based fees or allocations.
However, Affiliated Funds may receive a revenue share (“Revenue Share”) from
underlying funds as set forth in applicable Offering Documents and/or other performance
related compensation (if and to the extent set forth in applicable Offering Documents)
which would be partially allocated to the Affiliated Fund’s General Partner. The underlying
managers or general partner of the funds in which Affiliated Funds invest may also receive
performance-based fees which will be paid by the Affiliated Funds.

Performance-based compensation arrangements may create an incentive for
manager and general partner entities (to the extent that they have a level of direct or
indirect influence or control over investment decisions) to make investments that are
riskier or more speculative than would be the case in the absence of such performance-
based compensation arrangements. Please see Item 11 for additional information related
to these and other potential conflicts of interest and how Cambrian and/or its affiliates
address them.

Item 7. Types of Clients

As of the date of this Brochure, Cambrian’s clients are the Affiliated Funds. As
noted above, it is expected that many of the investors in such Affiliated Funds may also
be clients of Pathstone, along with employees of Pathstone and/or their affiliates.

Item 8. Methods of Analysis, Investment Strategies and Risk of Loss

Methods of Analysis and Investment Strategies

Fund Investment Management

For Cambrian advised Affiliated Funds, Cambrian expects to primarily target
investments in investment funds that have limited operating histories (each, an
“‘Underlying Fund”), including “first-time” funds, funds sponsored by newly formed,
emerging or start-up underlying managers or Underlying Funds formed by experienced
Underlying Managers seeking to launch their own advisory businesses (in either case,
‘Underlying Managers”). The Cambrian investment team (the “Investment Team”)
believes that early stage Underlying Funds often have attributes that may position them
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well for strong performance and growth especially during the initial stages of their
development.

In addition, Cambrian believes that it can potentially enhance investor returns
through fund structuring. In return for allocating significant anchor capital to an Underlying
Manager, Cambrian seeks to generate additional returns through a revenue sharing
arrangement, which would enable the investing Affiliated Fund (and, indirectly, its
investors) to participate in the future economics of the Underlying Manager’s business.

The Investment Team generally seeks to develop an understanding of the
nuances of a prospective Underlying Manager’s strategy. The initial review typically
entails interviews by the Investment Team of the key investment professionals and
evaluations of any written materials relating to the prospective Underlying Manager. If
Cambrian’s assessment of the market opportunity warrants a “deeper dive” (including
meeting with identified team members to further underwrite the validity of the strategy)
Cambrian will move a prospective Underlying Manager to the next stage. In conjunction
with the Investment Team, Cambrian operations staff members assist them with the
completion of investment and operational due diligence before the prospective Underlying
Manager is on-boarded to the platform. A more detailed description of the investment
methods of analysis and due diligence are set forth in the Affiliated Funds Offering
Documents.

Certain Risk Factors

The investments sought by Cambrian may carry different levels of risk. All
securities include a risk of loss of principal and any profits that have not been realized.
As historic global and domestic economic events have indicated, investments fluctuate
substantially over time and the performance of any investment is not guaranteed. As a
result, there is a risk of loss of the assets Cambrian manages on a client’s behalf, and
such a loss may be out of our control. This loss may be by general economic and market
conditions where Cambrian and underlying managers have a lack of control, such as, but
not limited to, interest rates, availability of credit, inflation rates, economic uncertainty,
changes in laws, trade barrier, currency fluctuations and controls, national and
international political circumstances and force majeure events (i.e., events beyond the
control of the party claiming that the event has occurred, including, without limitation, acts
of God, fire, flood, earthquakes, outbreaks of infectious disease, pandemic or any other
serious public health concern, war, terrorism, etc.). Cambrian cannot guarantee any level
of performance and cannot guarantee that clients will not experience a loss of their
account assets. Investing in securities involves risk of loss that clients should be prepared
to bear. Past investment performance is not indicative of future results.

The Offering Documents of each Affiliated Fund provide a variety of disclosures of
key items of risk in such Affiliated Fund. Some of the notable risks to which client assets
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may be susceptible are as follows. However, potential investors should read the entire
Offering Documents of each Affiliated Fund for a further enumeration or explanation of
the risks involved in acquiring interests and consult with their own advisors before making
a determination whether to subscribe for an interest.

1. Risks Associated with Investing in Funds. Investors should be aware that
an investment in an Affiliated Fund involves a high degree of risk. There can be no
assurance that an Affiliated Fund’s investment objective will be achieved or that a limited
partner will receive a return of its capital. Investing in securities involves risk of loss that
clients should be prepared to bear. For further information, please refer to an individual
Affiliated Fund’s Offering Documents.

2. Partnership Expenses. The expenses of an Affiliated Fund (including the
payment of fees by the Affiliated Fund to an Underlying Funds) may be a higher
percentage of net assets than would be found in other investment entities.

3. Multiple Levels of Fees. Investors in an Affiliated Fund may pay multiple
levels of fees including fees to Underlying Managers for the management of the
investment. In the aggregate, these fees may significantly reduce net returns to an
investor. If it were possible for an investor to invest directly in an Underlying Fund, the
investor might pay lower fee amounts.

4. Limited Withdrawal Rights. Limitation on withdrawal rights and the inability
to trade limited partnership interests create a relatively illiquid investment and involve a
high degree of risk.

5. Lack of Liquidity of Affiliated Fund Assets, Valuation. An Affiliated Fund’s
assets will include securities (such as interests in Underlying Fund(s)) for which no market
exists and/or which are restricted as to their transferability under applicable securities
laws. The sale of any such investments may be possible only at substantial discounts,
and it may be extremely difficult to accurately value any such investments. The valuation
of a security by Underlying Managers in Underlying Funds may create a conflict of
interest, as its value will affect the Underlying Manager’'s compensation.

6. llliquid and Long-Term Investments. An Affiliated Fund may (and generally
will) invest in illiquid securities and will generally not be able to sell its interest in an
Underlying Fund or any securities distributed to it by an Underlying Fund. An Affiliated
Fund may not be able to (and generally will not) withdraw capital or to withdraw as a
Limited Partner or member from an Underlying Fund.

7. Contribution in Excess of Capital Commitment. Pursuant to a limited
partnership (or limited liability company or similar) agreement of an Underlying Fund to
satisfy an indemnification and other obligation, an Affiliated Fund may be required to
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make a contribution to an Underlying Fund in an amount in excess of its uncalled
commitment. Each Affiliated Fund limited partner will be severally obligated to contribute
its pro rata share of the contribution, which may be an amount in excess of its capital
commitment to the Affiliated Fund in question.

8. Performance-Based Compensation Arrangements with Underlying
Managers. An Affiliated Fund will enter into arrangements with Underlying Managers that
provide that an Affiliated Fund be compensated, in whole or in part, based on
performance-based fees that the Underlying Manager will receive during specific
measuring periods. Such performance-based arrangements may create an incentive for
Underlying Managers to make investments that are riskier or more speculative than would
be the case in the absence of such performance-based compensation arrangements.

9. Lack of Diversification in Affiliated Funds. Although an Affiliated Fund may
invest its assets across several Underlying Managers, there is no limit as to the
percentage of an Affiliated Fund’s assets that may be allocated to anyone Underlying
Manager. This may expose such Affiliated Fund’s investments to more rapid change in
value than would be the case if the assets were more widely diversified.

10.  Affiliated Fund and Underlying Fund Investment in Unregistered and
Restricted Securities. Affiliated Funds will not be registered under the securities laws and
are subject to legal and contractual restrictions on transfer and are illiquid. Affiliated Funds
generally will, and Underlying Funds may invest in unregistered securities, the transfer of
which is restricted. These investments generally are less liquid than investments in
registered securities and may reduce the ability of a fund to quickly transform its portfolio
into cash to pay withdrawals or expenses.

11.  Use of Leverage. The use of leverage by an Underlying Fund may expose
the Underlying Fund (and indirectly the associated Affiliated Fund(s)) to risks such as (i)
greater losses from investments than would result in the absence of borrowing to make
the investments, and (ii) losses on investments where the investment fails to earn a return
that equals or exceeds the Underlying Fund's cost of leverage related to such
investments. In certain instances, an Affiliated Fund may also employ borrowing to
facilitate the investment process (e.g., in the case of investors who do not fulfill their
capital contribution obligations).

12.  Importance of Key Personnel of Underlying Funds. Cambrian will have no
control over the activities of Underlying Funds, including investments made by Affiliated
Funds in Underlying Funds. The operations of an Underlying Fund may be heavily
dependent upon certain key personnel; the loss of services of such key personnel could
adversely affect the Underlying Funds and, indirectly, any Affiliated Funds investing in
Underlying Funds.
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13.  Concentration in Underlying Fund(s). An Affiliated Fund’s investment may
be in only one or in only a small number of Underlying Funds, and thus Affiliated Fund
holdings will not be diversified.

14.  Multiple Portfolio Managers. An Affiliated Fund will invest with Underlying
Managers who make their investment decisions independently of one another. It is
possible that one or more of such Underlying Managers may, at any time, (i) take positions
opposite to those taken by other Underlying Managers; (ii) compete with one another for
similar positions at the same time; and (iii) take positions for their other clients which may
be opposite to positions taken for Underlying Funds.

15.  Limits on Information. Although Cambrian will request detailed information
from each Underlying Manager regarding the Underlying Manager's historical
performance and investment strategy, such Underlying Managers may not always provide
Cambrian with detailed information regarding all their investments they make because
certain parts of this information may be considered proprietary or because they are newly
formed.

16. Management Risk of Funds. The applicable General Partner(s), with the
advice of Cambrian, have wide discretion in investing Affiliated Fund capital. An Affiliated
Fund’s success depends, to a great extent, upon the ability of Cambrian and the General
Partner to find appropriate investment strategies, to select Underlying Managers and to
properly allocate Affiliated Fund assets among the Underlying Managers. Affiliated Fund
limited partners have no control over the selection of Underlying Managers / Underlying
Funds.

17. Risk of Early Losses. An Affiliated Fund may suffer substantial early losses,
especially if Underlying Funds incur significant losses of assets. In such circumstances,
the risk of an Affiliated Fund having to seek to terminate its investments will be
substantially increased.

18.  Strategy Risk. The failure or deterioration of an entire strategy may cause
most or all Underlying Funds that employ that strategy to suffer significant losses.
Strategy specific losses may result from excessive concentration by multiple managers
in the same investment or broad events that adversely affect particular strategies (e.g.,
illiquidity within a given market). Certain of the strategies employed by the Underlying
Funds may be highly speculative and involve substantial risk of loss in the event of such
failure or deterioration.

19.  Underlying Funds in Early Stages of Formation. Affiliated Funds may invest
in Underlying Funds that are in an early stage of formation or operation. Such an
investment can pose a number of operational and other issues. For example, in its early
stages an Underlying Fund may have little capital available to cover expenses and,
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accordingly, may have difficulty attracting qualified personnel. Underlying Managers may
face competition from other funds, which may be more established, have a larger number
of qualified management and technical personnel and benefit from a larger capital base.

20. Underlying Managers. Underlying Managers are subject to various risks,
including, but not limited to, operational risks such as the ability to provide the adequate
operating environment for an Underlying Fund such as back-office functions, trade
processing, accounting, administration, risk management, valuation services and
reporting. Additionally, certain Underlying Managers may pursue over time different
investment strategies which may limit applicable Affiliated Funds’ ability to assess an
Underlying Manager’s ability to achieve its long-term investment objective. Furthermore,
an Underlying Manager may face additional risks as the assets of an Underlying Fund
increase over time. In such instances, an Underlying Manager may not be able to handle
properly the operating volumes of an Underlying Fund with an increased capital basis.
Also, an Underlying Manager may be unable to manage an Underlying Fund’s increased
assets effectively because it may be unable to maintain such Underlying Fund’s current
investment strategy or find the types of investments better suited for an Underlying Fund
with an increased capital basis.

21.  Dependence on the Underlying Managers. Affiliated Funds will be investing
in Underlying Funds managed by persons unrelated to the principals of Cambrian. As
such, neither Affiliated Funds nor Cambrian will necessarily be permitted to evaluate
investment opportunities or relevant business, economic, financial or other information
that will be used by the investment committee or the fund managers of Underlying Funds
in making decisions. Underlying Managers who are in the early stages of development
may not fully deploy capital, raise sufficient capital or execute the investment strategy as
anticipated due to a variety of factors including limited personnel, and other resources.
Affiliated Funds will not have an active day-to-day role in the management of Underlying
Funds in which the Affiliated Funds invest. Accordingly, the returns of Affiliated Funds
depend significantly upon the performance of these unrelated individuals and could be
substantially adversely affected by the unfavorable performance of such individuals.

22.  Allocation. In conducting the investment program of Affiliated Funds, the
General Partner thereof may, from time to time, be presented with opportunities to co-
invest in an investment in an Underlying Fund or other vehicle. The General Partner may
allocate such co-investment opportunities among Affiliated Fund(s), Affiliated Fund
limited partners and/or any third parties as the General Partner may, in its sole discretion,
determine.

23. Cyber Security Risk. As part of its business, Cambrian processes, stores
and transmits electronic information, including information relating to the transactions of
the Funds and personally identifiable information of the investors. Similarly, service
providers may process, store, and transmit such information. Cambrian has procedures
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and systems in place to protect such information and prevent data loss and security
breaches. However, such measures cannot provide absolute security. The techniques
used to obtain unauthorized access to data, disable or degrade service or sabotage
systems change frequently and may be difficult to detect for long periods of time.
Hardware or software acquired from third parties may contain defects in design or
manufacture or other problems that could unexpectedly compromise information security.
Network connected services provided by third parties to Cambrian may be susceptible to
compromise, leading to a breach of the network. Cambrian’s systems or facilities may be
susceptible to employee error or malfeasance, government surveillance or other security
threats. On-line services provided by Cambrian to investors, if any, may also be
susceptible to compromise. Breach of Cambrian’s information systems may cause
information relating to the transactions of the Funds and personally identifiable
information of investors, if any, to be lost or improperly accessed, used, or disclosed.

Cyber-attacks also could disrupt Cambrian’s daily operations related to portfolio
management. In addition, technology disruptions and cyber-attacks may affect the
operations or securities prices of an issuer or a group of issuers, and thus may have an
adverse impact on the value of an Affiliated Fund’s investments. Cyber-attacks on
securities markets or the financial services infrastructure could cause market volatility or
the failure of critical financial services and could affect an Affiliated Fund’s performance.

24.  Outbreaks of Infectious or Contagious Diseases; COVID-19. Pandemics
and other widespread public health emergencies, including outbreaks of infectious
diseases such as SARS, H1N1/09 flu, avian flu, Ebola, and COVID-19 have and are
resulting in market volatility and disruption, and future such emergencies have the
potential to materially and adversely impact economic production and activity, all of which
may result in significant losses to an Affiliated Fund. In an effort to contain COVID-19,
national, regional and local governments, as well as private businesses and other
organizations, put in place severely restrictive measures, including instituting local and
regional quarantines, restricting travel (including closing certain international borders),
prohibiting public activity (including “stay-at-home” and similar orders), and ordering the
closure of large numbers of offices, businesses, schools, and other public venues. As a
result, COVID-19 significantly diminished global economic production and activity of all
kinds and contributed to both volatility and declines in markets for financial assets as well
as commodities and other assets. Among other things, these unprecedented
developments resulted in material reductions in demand across some, many or all
categories of consumers and businesses, dislocation (or in some cases a complete halt)
the credit and capital markets, labor force and operational disruptions, slowing or
complete idling of certain supply chains and manufacturing activity, and strain and
uncertainty for businesses and households. Certain industries are likely to feel such
impacts particularly acutely, for instance industries dependent on travel and public
accessibility, such as transportation, hospitality, tourism, retail, sports and entertainment
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and industries related to natural resources production and development. The COVID-19
crisis and any other future public health emergency could result in significant adverse
impacts on the Affiliated Funds. The extent of the impact of any such emergency depends
on many factors, all of which are highly uncertain and cannot be predicted, which may
impact Cambrian’s ability to source, diligence and execute new investments and to
manage, finance and exit investments in the future, or cause significant changes or
reductions in revenue and growth, unexpected operational losses and liabilities,
impairments to credit quality and reductions in the availability of capital. Likewise, social
or governmental mitigation actions may (among a wide variety of other potential effects)
constrain or alter existing financial, legal and regulatory frameworks in ways that are
adverse to the investment strategy the Affiliated Funds intend to pursue, all of which could
adversely affect the Affiliated Funds’ ability to fulfill their investment objectives. They may
also impair the ability of the Affiliated Funds’ investments or their counterparties to
perform their respective obligations under debt instruments and other commercial
agreements (including their ability to pay obligations as they become due), potentially
leading to defaults with uncertain consequences, including the potential for defaults by
borrowers under debt instruments held by an Affiliated Fund. In addition, the operations
of the Affiliated Funds, their investments, and Cambrian and their respective affiliates may
be significantly impacted, or even temporarily or permanently halted, as a result of
government quarantine measures, restrictions on travel and movement, remote-working
requirements and other social, political, financial, legal, regulatory and other factors
related to an actual or threatened public health emergency (such as COVID-19), including
its potential adverse impact on the health of any such entity’s personnel. These measures
may also hinder such entities’ ability to conduct their affairs and activities as they normally
would, including by impairing usual communication channels and methods, hampering
the performance of administrative functions such as processing payments and invoices,
and diminishing their ability to make accurate and timely projections of financial
performance.

25. Risks Related to Invasion of Ukraine. On February 24, 2022, the President
of Russia, Vladimir Putin, announced a military invasion of Ukraine. In response,
countries worldwide have imposed sanctions against Russia on certain businesses and
individuals, including, but not limited to, those in the banking, import and export sectors.
This invasion has led, is currently leading, and for an unknown period of time will continue
to lead to disruptions in local, regional, national, and global markets and economies
affected thereby. These disruptions caused by the invasion have included, and may
continue to include political, social, and economic disruptions and uncertainties that may
affect investments made by Cambrian. Cambrian will continue to monitor the situation as
it develops.

26. Inflation. Inflation and rapid fluctuations in inflation rates have had in the
past, and may in the future have, negative effects on the economies and financial
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markets, which may in turn affect the markets in which an Affiliated Fund invests. For
example, wages and prices of inputs increase during periods of inflation, which can
negatively impact returns on investments. Governmental efforts to curb inflation often
have negative effects on the level of economic activity. There can be no assurance that
inflation will not become a serious problem in the future and have an adverse impact on
an Affiliated Fund’s returns.

Item 9. Disciplinary Information

Registered investment advisers are required by the SEC to disclose any material
facts regarding any legal or disciplinary events that may be considered material to a
client's or prospective client's evaluation of Cambrian’s advisory business or
management. This section is inapplicable as there are no legal or disciplinary events
relating to Cambrian.

Item 10. Other Financial Industry Activities and Affiliations

Cambrian is affiliated with Pathstone. Pathstone supplies (via secondment of
personnel arrangements or otherwise) key services involved in Cambrian’s operations. A
number of Cambrian’s personnel also serve as personnel of Pathstone or related entities.
Potential conflicts with Pathstone and its personnel are resolved in accordance with the
Code of Ethics of Pathstone and Cambrian.

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

Pursuant to SEC rule 204A-1, Cambrian has adopted a Code of Ethics and
compliance policies setting forth the standard of ethical and professional business
conduct that Cambrian requires of its employees, including compliance with all applicable
federal securities laws and regulations and setting forth restrictions, internal procedures,
and disclosures regarding personal securities transactions by employees designed to
address any conflicts of interest in those transactions. Certain processes under this Code
of Ethics may be delegated to the compliance personnel of Pathstone.

As part of Cambrian’s Personal Transaction Policy, all related persons are required
to provide to Cambrian’s CCO (i) initial reports (and annual holding reports thereafter)
and (ii) quarterly summaries of security transactions for each account or a copy of
brokerage statements listing the transaction detail. This information will be provided to
the compliance personnel of Pathstone, as delegates of Cambrian’s CCO. A copy of
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Cambrian’s Code of Ethics is available to clients and prospective clients free of charge
by contacting Charles Keates, Cambrian’s CCO, at 610-640-9551.

Potential Conflicts of Interest

The foregoing list of conflicts of interest does not purport to be a complete
enumeration or explanation of the conflicts of interest involved in acquiring interests.
Potential investors should read the entire Offering Documents of each Affiliated Fund and
consult with their own advisors before making a determination whether to subscribe for
an interest. No assurance can be given that profits will be achieved or that substantial
losses will not be incurred.

1. Affiliated Investment Vehicles. The Affiliated Funds may purchase interests
in investments alongside other affiliated investment vehicles and may enter into other
transactions involving affiliated investment vehicles or other affiliates of Cambrian. These
transactions will not be the result of arms’ length negotiations and may involve conflicts
between the Affiliated Funds’ interests and the interests of other affiliates. Some of these
transactions will be based on a valuation determined by Cambrian in accordance with
each Affiliated Fund’s valuation policy but not based on an arms’ length determination of
value. Others will be subject to approval by the applicable advisory committee. There can
be no assurance that these transactions will be made on terms at least as favorable as
those that would have obtained in an arms’ length transaction.

2. Side Letters; Other Agreements; Other Classes or Series. Cambrian or the
manager may enter into side letters or other similar agreements with a limited partner
without the approval of the other limited partners, which may have the effect of
establishing rights under, or altering or supplementing the terms of, the partnership
agreement with respect to such limited partner in a manner more favorable to such limited
partner than those applicable to other limited partners. Such rights or terms in any such
side letter or other similar agreement may include (i) different notice periods, minimum
investment amounts, or fees, (ii) the agreement of the General Partner to extend certain
information rights or additional diligence, valuation or reporting rights to such limited
partner, including to accommodate special regulatory or other circumstances of such
limited partner, (iii) consent of the General Partner to certain transfers by such limited
partner or other exercises by the General Partner of its discretionary authority under the
partnership agreement in certain respects for the benefit of such limited partner, or (iv)
other rights or terms in light of particular legal, regulatory, public policy or other
characteristics of such investor. While any rights or terms so established in a side letter
or other similar agreement with a limited partner will govern solely with respect to such
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limited partner, the terms of any such side letter or agreement will not be disclosed to
other limited partners, unless the General Partner in its discretion determines otherwise.

In general, neither an Affiliated Fund nor Cambrian will be required to notify any
limited partner of the existence of any additional or different terms applicable to any other
limited partner or group of limited partners, nor will the Affiliated Fund or the General
Partner be required to offer such additional and/or different terms to any or all of the other
limited partners. Such rights may be granted to any limited partner as determined by the
Affiliated Fund and the General Partner in their discretion, and other limited partners will
have no recourse against the Affiliated Fund, the General Partner and/or any of their
affiliates as a result thereof.

Limited partners that hold certain classes or series of interests may have certain
special rights with respect to co-investment opportunities in investments alongside an
Affiliated Fund. In addition, the General Partner may in its discretion, from time to time,
create and issue additional classes or series of interests for any reason, upon such terms
and with such rights, preferences and privileges as the General Partner may determine
and without the approval of the limited partners; provided that such creation and issuance
does not adversely affect the rights of existing limited partners. Any class or series of
interests may have terms that differ from the terms of any other class or series of interests,
including, without limitation, voting rights, minimum commitment requirements,
distribution policies, currency denominations, and management fees. The General
Partner shall determine, in its sole discretion, a person’s eligibility to subscribe for
interests. The General Partner may, in its sole discretion, close any class or series of
interests to new investment at any time.

If new classes of interests are created, then, to the extent determined by the
General Partner, (i) debts, liabilities and obligations with respect to a particular class will
be met from the assets of such class only and not from the assets of an Affiliated Fund
generally or any other class, and (ii) none of the debts, liabilities, obligations or expenses
with respect to the Affiliated Fund generally or any other class will be met from the assets
of such class, except, in the case of each of clause (i) and (ii) as provided for by applicable
law and the applicable partnership agreement. In the event that the assets of any class
prove insufficient to meet the liabilities of such class, creditors of the Affiliated Fund may
have the right to claim against the assets of the Affiliated Fund generally (including against
the assets of other classes). In such circumstances, the General Partner will arrange for
the liabilities to be met from the assets of such other classes as the General Partner
determines is appropriate in good faith. If new classes of interests are created, then
general expenses of the Affiliated Fund may be borne by each class pro rata based on
commitments.
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3. Potential Conflicts in Calculation and Allocation of Certain Fund Costs and
Expenses. The Offering Documents of each Affiliated Fund provide that the manager will
be responsible for all normal overhead expenses of managing the Affiliated Fund and the
Affiliated Fund will be responsible for all other direct expenses of the Affiliated Fund. A
conflict of interest could arise in the manager’s determination of whether certain costs or
expenses that are incurred in connection with the operation of the Affiliated Fund meet
the definition of operating expenses for which the Affiliated Fund is responsible, or
whether such expenses should be borne by Cambrian and the manager. The Affiliated
Fund will be reliant on the determinations of the manager and the General Partner in this
regard, and also in regard to the allocation of investment expenses and any common
operating expenses as among the Affiliated Fund and parallel or feeder funds. The
Affiliated Fund will generally bear all fees, costs and expenses relating to
unconsummated transactions, including amounts that would otherwise have been borne
directly or indirectly by potential co-investors, and the Affiliated Fund will be reliant on the
determinations of Cambrian with respect to the determination of whether proposed and
unconsummated investments would have been allocated to the Affiliated Fund and
therefore are properly allocable in whole or in part to the Affiliated Fund. Additionally, to
the extent that operating expenses are to be allocated to the Affiliated Fund and parallel
or feeder funds, the manager will endeavor to allocate such expenses in a manner it
believes to be fair and equitable, which may include an allocation among such vehicles
based on their relative net asset value, capital commitments, number of investors, actual
or proposed investment size in a particular transaction or the manager’s determination of
the benefit to be received from the activity for which the expense was incurred, subject to
the partnership agreement.

4. Broad and Wide-Ranging Activities. Cambrian is a venture owned by
Pathstone and is therefore affiliated with Pathstone. Cambrian and its affiliates engage in
a broad spectrum of activities, including financial advisory services, research and
sponsoring and managing public and private investment funds and accounts and other
activities. In the ordinary course of its investment activities, Cambrian, or its affiliates’
(including, without limitation, Pathstone’s) activities or strategies, or the activities or
strategies used for other accounts or funds managed by Cambrian or its affiliates, may
conflict with the transactions and strategies employed on behalf of the Affiliated Fund and
affect the prices and availability of the securities and instruments in which the Underlying
Funds may invest. The General Partner’s or the manager’s trading activities are carried
out generally without reference to positions held by the Affiliated Funds and may have an
effect on the value of the positions so held or may result in Cambrian having an interest
in the issuer adverse to that of the Affiliated Funds (e.g., the General Partner’s or the
manager’s affiliate may have an investment in a security that is senior to the security held
by an Underlying Fund). The General Partner’s interest, the manager’s interests or the
interests of their/its clients may conflict with the interests of the limited partners,
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notwithstanding the General Partner’s or the manager’s direct or indirect participation in
the Underlying Funds.

Except as specifically set forth herein or in the partnership agreement, nothing
precludes, restricts or in any way limits the activities of the General Partner or the
manager, including each of its ability to buy or sell interests in, or provide financing to,
funds or portfolio companies, for its own accounts or for the accounts of other investment
funds, accounts, or clients. By acquiring an interest, each limited partner will be deemed
to have acknowledged the existence of actual and potential conflicts of interest and to
have waived any claim with respect to the existence of any such conflict of interest or any
claim with respect to an activity consistent with the policies of Cambrian relating to
conflicts of interest. Conflicts of interest that arise between the Affiliated Funds or its
Underlying Funds, on the one hand, and Cambrian, its affiliates, Pathstone, any existing
or future affiliated fund, accounts, or Cambrian’s clients, on the other hand, will be
discussed and resolved on a case-by-case basis by senior management and
representatives of Cambrian. Any such discussions will take into consideration the
interests of the relevant parties and the circumstances giving rise to the conflict. The
General Partner will have the power to resolve, or consent to the resolution of, conflicts
of interest on behalf of, and such resolution will be binding on, the Affiliated Funds.
Investors should be aware that conflicts will not necessarily be resolved in favor of the
Affiliated Funds’ investments.

In addition, pursuant to the relevant partnership agreement, an advisory committee
will be established and authorized to give consent on behalf of the applicable Affiliated
Fund, and the General Partner may in certain situations choose or be required to consult
with or obtain the consent of the advisory committee with respect to any specific conflict
of interest. If any matter arises that the General Partner determines in its good faith
judgment constitutes (x) a material conflict of interest, the General Partner shall request
the approval of the advisory committee for such matter and (y) any conflict of interest that
is not material, the General Partner shall disclose such conflict to the advisory committee
or the limited partners. If the advisory committee waives, or approves standards and
procedures with regard to, any potential conflict of interest presented to the advisory
committee and provided the General Partner acts in good faith in implementing such
standards and procedures, then, to the fullest extent permitted by law, the General
Partner and its affiliates will not have any liability to the Affiliated Fund or the limited
partners for implementing such standards and procedures. The General Partner’s liability
with respect to conflicts of interest are detailed more fully in each Affiliated Fund’s
partnership agreement. Because of the wide range of services offered by Cambrian and
its affiliates, it is possible that it has business relationships with Underlying Funds that are
independent of an investment by the Affiliated Fund and, therefore, the General Partner
may have a conflict of interest when allocating a portion of the Affiliated Fund’s assets to
an Underlying Fund.
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5. Pathstone-related Conflicts of Interest. Pathstone or its related persons
(e.g., employees) may recommend to clients that they buy or sell securities or investment
products in which Pathstone or its related persons have some financial interest.
Occasionally, certain of Pathstone’s senior investment officers and senior research staff
invest in certain affiliated funds, including the Affiliated Funds.

Pathstone has adopted a Code of Ethics and compliance policies setting forth the
standard of ethical and professional business conduct that Pathstone requires of its
employees, including compliance with all applicable federal securities laws and
regulations and setting forth restrictions, internal procedures and disclosures regarding
personal securities transactions by employees designed to address any conflicts of
interest in those transactions. Some highlights addressing these concerns are provided
below:

. Priority of Trading in Non-Affiliated and Affiliated Investment Funds:
Pathstone’s clients have first priority for investing in both Non-Affiliated and
Affiliated Funds before any Pathstone related persons are allowed to
participate.

. Policy Statement on Insider Trading: Pathstone’s Code of Ethics also
includes policies and procedures prohibiting the use of material non-public
information that are designed to prevent insider trading by an officer or
employee of Pathstone.

Pathstone precludes its related persons from purchasing or selling the
marketable securities of companies in which Pathstone’s clients are
deemed “insiders” as defined in Pathstone’s insider trading policy contained
in its Code of Ethics. Furthermore, Pathstone prohibits its related persons
from purchasing (or selling) securities in their personal accounts with prior
knowledge of their clients’ pending purchase (or sell) orders in the same
securities. Additionally, Pathstone prohibits its related persons from
purchasing the same securities for their personal accounts that they intend
to subsequently purchase for one of their clients, believing that the client’s
purchases will cause the securities’ prices to rise. Likewise, if Pathstone
related persons are planning to sell certain securities for a client, they are
prohibited from first selling any of the same security they hold in their
personal accounts, believing that the client’s sales will reduce the securities’
prices.

. Priority of Transactions Involving Marketable Securities of “Non-insider”
Clients: Pathstone precludes its related persons from purchasing or selling
marketable securities unless the individual has received written clearance
for all personal securities transactions prior to completing the transactions
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unless the transaction occurs in an exempted security, for which no pre-
clearance is required. Pathstone has adopted pre-clearance procedures set
forth in its Code of Ethics.

. Disclosures: As part of Pathstone’s Personal Transaction Policy, upon
commencement of employment, all related persons are required to provide
to Pathstone’s chief compliance officer (i) initial reports (and annual holding
reports thereafter) and (ii) quarterly summaries of security transactions for
each account or a copy of brokerage statements listing the transaction
detail.

6. No Assurance of Ability to Participate in Investment Opportunities;
Relationship with Cambrian; Non-Exclusivity. Cambrian and its affiliates hold interests in,
and furnishes advisory, consulting and/or management services to, other persons or
entities with respect to investments similar to or different from investments of the Affiliated
Funds. Cambrian and its affiliates manage, on an independent and autonomous basis,
several investment vehicles in which it is currently investing on behalf of third-party
investors, Cambrian and/or eligible employees. In addition, Cambrian may form one or
more other investment vehicles that may have the same, similar, or different investment
strategies (including other investment vehicles advised by Cambrian). The Affiliated
Funds will not have any rights to investment opportunities in relation to the rights of such
other investment vehicles. Cambrian may also furnish similar management, advisory
and/or consulting services to certain separate accounts or make investments for its own
account.

Cambrian may, from time to time, be presented with investment opportunities that
fall within the investment objective of the Affiliated Funds. In such circumstances, there
can be no assurance that the Affiliated Funds will have an opportunity to participate in
such investments and Cambrian will be under no obligation to make such investments
available, in whole or in part, to the Affiliated Funds. For example, Cambrian may make
an investment for its own account or for the account of a client (or the account of any
affiliate or any affiliated investment fund or account, including existing private equity funds
managed or sponsored by Cambrian) and without participation by the Affiliated Funds,
notwithstanding that the transaction is within the investment objective of the Affiliated
Funds. In addition, Cambrian may elect to allocate such opportunities to or among the
Affiliated Funds and/or Cambrian and affiliated investment funds or accounts on a basis
that it determines is appropriate in its sole discretion, taking into account any
considerations deemed relevant by Cambrian, including, without limitation, existing
contractual obligations, portfolio diversification concerns, the specific nature of the
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investment, the source of the investment opportunity, the nature of the investment focus
and the relative amounts of capital available for investment.

Investments may be made in Underlying Funds where, due to regulatory,
commercial, or other reasons, the Affiliated Funds’ receipt of rights may have potential
detrimental effects on Cambrian (rather than the Affiliated Funds). Accordingly, it is not
the intention of the Affiliated Funds to exercise any form of management control over the
affairs of the Underlying Funds or to act as a director or officer of Underlying Funds.
Prospective investors should understand that an express risk of investment in the
Affiliated Funds is that, as a result of the regulatory, commercial and other considerations
that may be inherent in the exercise of control, the Affiliated Funds may determine not to
seek certain rights or may seek more limited rights than would otherwise be the case or
may cause the Affiliated Funds to structure its investments in a manner designed to avoid
such adverse effects on Cambrian. Where a potential adverse effect arises after the
Affiliated Funds have made their respective investments (for example, where an
investment vehicle managed by an Underlying Fund is not initially but becomes subject
to the restrictions of ERISA after the Affiliated Fund'’s investment), the Affiliated Fund may
forego or waive its rights, or seek to dispose of its interest in the applicable Underlying
Fund, in whole or in part, to avoid potential limitations on the ability of Cambrian to
transact with such investment vehicle.

Furthermore, Underlying Funds may involve (directly or indirectly) new or follow-
on investments in entities in which Cambrian or other funds sponsored or managed by
Cambrian have made or will make investments or capital commitments, including funds
managed by Underlying Managers or portfolio companies of funds managed by
Underlying Managers. Such investments or capital commitments may have been or may
be made at different prices and on different terms. No assurance can be given that the
Affiliated Funds will realize identical economic results from an investment in a portfolio
company, and as a result thereof the interest of Cambrian, the General Partner or other
funds sponsored or managed by Cambrian and the interest of the Affiliated Funds in
restructuring, exercising with respect to or realizing an investment may differ (particularly
where the Affiliated Funds also hold an interest in the related Underlying Funds but the
other Cambrian fund or account does not).

7. Pursuit of Other Business Activities and Provision of Services to
Competitors. Cambrian has formed and manages and expects to form and manage other
investment vehicles that, at the sole discretion of Cambrian, may participate in one or
more investments in Underlying Funds. Moreover, Cambrian or its other investment
vehicles may hold investments in entities that are engaged in similar businesses to those
of the Affiliated Funds or the Affiliated Funds’ investments. As a result, such other entities
may compete with the Affiliated Funds for investment opportunities and may compete
directly with the Affiliated Funds’ investments in their investment management
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businesses. Cambrian and its affiliates will be able to pursue other business activities and
provide services to third parties that compete directly with the Affiliated Funds, including
third parties that sponsor or manage a private equity fund, hedge fund or other fund of
funds that makes investments that are similar to the types of investments that the Affiliated
Funds intends to make. In addition, Cambrian has established or advises, and may
continue to establish or advise, other investment entities that rely on the diligence, skill
and business contacts of Cambrian’s investment professionals and the information and
deal flow they generate during the normal course of their activities. The requirements of
these entities may be substantial and may cause Cambrian to divert some of the
resources and professionals that would otherwise be made available. Some of these
entities may also have investment objectives that overlap with the Affiliated Funds’
investment objectives and Cambrian and its affiliates may have greater financial
incentives to assist those other entities over the Affiliated Funds. To the extent that
Cambrian engages in activities for itself or others, those activities may be detrimental to
the Affiliated Funds’ business and adverse to the interests of its investors and may, in
some cases, lead to the allocation of investment opportunities to others. Due to the
foregoing, the Affiliated Funds expects to compete from time to time with affiliates of
Cambrian for access to the benefits that the Affiliated Funds expects to realize from
Cambrian’s involvement in the Affiliated Funds’ business.

8. Advisory Clients. In the course of its business, the General Partner, the
manager, or each of its affiliates may represent parties with respect to businesses which
may be suitable for investment by the Affiliated Funds. In such a case, the client may
require the General Partner or the manager, as applicable, to act exclusively on its behalf,
thereby precluding the Affiliated Funds from acquiring or investing in such business.
Cambrian or each of its affiliates may have financial incentives to favor certain of such
accounts over the Affiliated Funds. Any of their proprietary accounts and other customer
accounts may compete with the Affiliated Funds for specific assets. Situations may occur
when the Affiliated Funds could be disadvantaged because of the investment activities
conducted by Cambrian for its other accounts. Cambrian will be under no obligation to
decline such engagements in order to make the investment opportunity available to the
Affiliated Funds. In connection with its advisory business, Cambrian may come into
possession of information that limits the Affiliated Funds’ abilities to engage in potential
transactions. The Affiliated Funds’ activities may be constrained as a result of restrictions
on Cambrian’s ability to use such information. It is possible that the Affiliated Funds could
be precluded from investing in investment management companies or private equity
funds about which Cambrian has material non-public information, although the Affiliated
Funds intends to ensure that any material non-public information available to certain
Cambrian employees not be shared with those employees responsible for the purchase
and sale of publicly-traded investment management company or private equity fund
securities (i.e., employees of the General Partner). In certain sale assignments, the seller
may permit the Affiliated Funds to act as a buyer or investor, which would raise certain
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conflicts of interest inherent in such a situation, including those involved in negotiating a
purchase price. Cambrian and its affiliates has long-term relationships with a significant
number of companies and their senior management. In addition, Cambrian advises, and
may in the future advise, other investment vehicles that have investment objectives
similar to or the same as those of the Affiliated Funds, which may be in a position to
compete with the Affiliated Funds for an investment opportunity. In determining whether
to pursue a particular transaction on behalf of the Affiliated Funds, these relationships will
be considered by Cambrian, and there may be certain potential transactions which will
not be pursued on behalf of the Affiliated Funds in view of such relationships. There can
be no assurance that all potentially suitable investment opportunities which come to the
attention of Cambrian will be made available to the Affiliated Funds.

In addition, the Affiliated Funds may co-invest with Cambrian or clients or potential
clients of Cambrian in particular investment opportunities and participation by Cambrian
and/or its relationship with such clients could influence the decisions made by the General
Partner and the manager with respect to such investments.

Services provided by Cambrian to Underlying Managers, Underlying Funds or
other persons may be adverse to the interests of the Affiliated Funds. In particular, without
limiting the generality of the foregoing, Cambrian may enforce security and other rights
and remedies against funds operated by Underlying Managers or these Underlying
Managers themselves which might have a significant adverse effect on the value of those
Underlying Managers or their ability to continue to effect distributions to the Affiliated
Funds.

9. Material, Non-Public _Information/Insider Trading. Cambrian has
implemented policies and procedures (the “MNPI Procedures”) that are reasonably
designed to prevent the misuse by Cambrian and its personnel of material information
regarding issuers of securities that has not been publicly disseminated, i.e., material non-
public information. The MNPI Procedures are designed to comply with the requirements
of the Investment Advisers Act and other federal securities laws. In the ordinary course
of operations, certain businesses within Cambrian may seek access to material non-
public information. The MNPI Procedures address the process by which material non-
public information may be acquired intentionally by Cambrian. The intentional acquisition
of material non-public information may give rise to a potential conflict of interest since the
manager may be prohibited from rendering investment advice to clients regarding the
public securities of such issuer and thereby potentially limiting the universe of public
securities that the manager may purchase or potentially limiting the ability of Cambrian to
sell such securities. Similarly, where Cambrian declines access to (or otherwise does not
receive) material non-public information regarding an issuer, the manager may base its
investment decisions with respect to assets of such issuer solely on public information,
thereby limiting the amount of information available to the manager in connection with
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such investment decisions. There can be no assurance that misuse of material non-public
information will never take place.

In the event any material, non-public information is disclosed to any person
responsible for the affairs of the Affiliated Funds, the Affiliated Funds may be prohibited
by applicable securities laws and the MNPI Procedures from acting upon any such
information. Due to these restrictions, the Affiliated Funds may not be able to initiate a
transaction or sell a portfolio investment that they otherwise might have initiated (whether
or not any member of the Investment Team is given access to the information). In other
cases, because of confidential or material non-public information acquired by other
business units of Cambrian, the Affiliated Fund may also be prohibited from acquiring an
investment that they otherwise might have acquired.

10. Allocation of Personnel; Other Activities. Conflicts of interest may arise in
allocating management time, services or functions, and the manager’s and the General
Partner’s ability to access other professionals and resources within Cambrian for the
benefit of the Affiliated Funds as described in the Offering Documents may be limited. In
addition, such access may be limited by the internal compliance policies of Cambrian or
other legal or business considerations, including those constraints generally discussed
herein.

11. Liquidity Strategies. Certain monetization or realization strategies may be
available to the Affiliated Funds, each offering the General Partner, the limited partners
and/or the manager differing fees and performance, both in connection with its liquidity
strategy and with respect to operation of the Affiliated Funds subsequent thereto. These
differences may motivate the General Partner to choose one exit strategy over another
exit strategy. The potential to provide such services and the desire to continue providing
such services may motivate the General Partner to choose one exit strategy over another
exit strategy.

12.  Other Funds. The General Partner may offer, on an agency basis for third
parties, interests in other pooled investment vehicles or participation in accounts that may
have as their primary investment objective investments that are substantially similar to
the types of investments to be made by the Affiliated Funds and, in connection with any
such offering, may receive customary compensation, including an interest in such fund.
Such investment vehicles may also participate in Underlying Funds, which may create
potential conflicts of interest.

13. Diverse Limited Partner Group. Various limited partners may have
conflicting investment, tax, regulatory and other interests with respect to their investments
in the Affiliated Funds. The conflicting interest of individual limited partners may relate to
or arise from, among other things, the specific entities through which such limited partner
invests, the nature of investments made by the Affiliated Funds, the structuring or the
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acquisition of investments, the timing of disposition of investments and liquidity strategies.
As a consequence, conflicts of interest may arise in connection with decisions made by
the General Partner or the manager that may be more beneficial for one limited partner
than for another, especially with respect to limited partners’ individual tax situations. In
selecting and structuring investments appropriate for the Affiliated Funds, the General
Partner and the manager will consider the investment and tax objectives of the Affiliated
Funds and the partners as a whole, and not the investment, tax, or other objectives of
any limited partner individually. Any such structuring may be restricted as a result of the
General Partner’s obligations to one or more the Affiliated Fund entities, including
obligations under applicable law, including ERISA. Certain investors and other investors
may, by virtue of the size of their investments or other considerations, negotiate special
arrangements which may be more beneficial than those obtained by other investors in the
Affiliated Funds.

14.  Use of Feeder Funds and “Blocker” Entities. The use of feeder funds and related
“blocker” entities in the Affiliated Fund’s structure also may create a conflict of interest in
that different tax and other considerations for such entities may cause the Affiliated Fund
to structure or dispose of investments in a manner that is more advantageous to one
feeder fund and its investors than to any other feeder fund or its investors. Similar conflicts
of interest may arise to the extent that (if permitted) the General Partner determines to
use any such “blocker” entity (or other intermediary entity that may be interposed between
the feeder funds and the Affiliated Fund) to facilitate a co-investment opportunity in
connection with one or more Underlying Funds. Cambrian or its related persons (e.g.,
employees and individuals seconded to Cambrian from Pathstone) may recommend to
clients that they buy or sell securities or investment products in which Cambrian, or its
related persons have some direct or indirect financial interest. Further, certain related
persons may invest in Affiliated Funds or Underlying Funds.

Item 12. Brokerage Practices

Best Execution

To the extent ever applicable Cambrian will seek to execute trades through a
broker or dealer offering the best execution. Best execution does not necessarily mean
the lowest broker commission rates. The following factors, among others, are considered
when Cambrian evaluates its brokerage arrangements and total execution quality of client
trades: competitiveness of price spreads; minimal market impact; timeliness of execution
and reporting; liquidity of the securities traded; frequency and correction of trading errors;
business reputation of broker/dealer; back office and trade settlement capabilities;
responsiveness to Cambrian’s orders; and overall responsiveness to Cambrian’s needs.
Cambrian may select a broker that charges a commission in excess of that which another
broker might have charged for effecting the same transaction.
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Cambrian does not engage in soft-dollar arrangements.

Item 13. Review of Accounts

Members of Cambrian’s Investment and Management Committees (as well as
other members of the Cambrian research and operations groups) are responsible for
overseeing the initial investment and operational due diligence, the onboarding of new
Underlying Managers and the continual monitoring of the Underlying Managers and
Underlying Funds’ investments, internal operations, and support of each Affiliated Fund.

Item 14. Client Referrals and Other Compensation

Cambrian may compensate unaffiliated or affiliated solicitors (i.e., an independent
third party, non-employee) to solicit clients on behalf of Cambrian in compliance with SEC
rules under the Investment Advisers Act of 1940 as amended, to the extent applicable.
Cambrian will directly compensate such solicitor. The compensation arrangement will not
affect the amount that Cambrian may charge a client.

Item 15. Custody

Cambrian does not expect to have actual physical custody of client assets or
securities and does not act as the custodian for client assets. Nevertheless, due to certain
activities of Cambrian or the General Partners of the Affiliated Funds it may be deemed,
under the federal securities laws, to have custody of client assets.

Cambrian internally prepares (or has prepared) each Affiliated Fund’s financial
statements in accordance with U.S. generally accepted accounting principles (“GAAP”)
and ensures that each Affiliated Fund is audited at least annually by an independent
public accountant that is registered with, and subject to regular inspection as of the
commencement of the professional engagement period, and as of each calendar year-
end, by, the Public Company Accounting Oversight Board in accordance with its rules.
Cambrian makes those audited financial statements available to all investors in the
Affiliated Funds within 180 days of the end of the Affiliated Funds’ fiscal year. Upon
liquidation of an Affiliated Fund, Cambrian will distribute its audited financial statements
prepared in accordance with GAAP to all investors in the Affiliated Fund promptly after
the completion of such audit. Cambrian urges its clients to carefully review the annual
audited financial statements.
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Item 16. Investment Discretion

Pursuant to an executed IMA, advisory Affiliated Funds appoint Cambrian to act
as discretionary adviser with full discretion over investment decisions related to an
advisory client's Regulatory AUM (subject to any agreed upon client guidelines or
restrictions). Cambrian therefore has the discretionary authority to decide which securities
to purchase and sell for a client and the amount of each transaction, and how much to
invest in individual Underlying Funds.

Item 17. Voting Client Securities

Cambrian does not vote proxies for our clients, and any proxy notices we receive
are handled by the Affiliated Fund’s General Partner.

Item 18. Financial Information

Registered investment advisers are required by the SEC to comment on certain
financial information or disclosures regarding Cambrian’s financial condition. Cambrian is
not aware of any financial condition that would impair its ability to meet its contractual or
fiduciary commitments to clients, nor has Cambrian been the subject of a bankruptcy
proceeding.
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