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This brochure provides information about the qualifications and business practices of
Montrose Advisors Incorporated (“MAI”). If you have any questions about the contents of
this brochure, please contact us at (212) 888-4747. The information in this brochure has
not been approved or verified by the United States Securities and Exchange Commission
(“the SEC”) or by any state securities authority.

Additional information about Montrose Advisors Incorporated is also available on the
SEC’s website at www.adviserinfo.sec.gov.

Any reference to Montrose Advisors Incorporated as a “registered investment adviser” or
as being “registered,” does not imply a certain level of skill or training.
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Item 2: Material Changes

MATI’s once related entities, Montrose Accounting LLC and Montrose Private Clients,
ceased business operations. Previously they served as a vendor to our partnership, Montrose
Partners, L.P., and there was shared office space. Those relationships are terminated. As a result
MAI now becomes the landlord of office space and Montrose Partners will reimburse Montrose
Advisors for rent expense.

MALI has expanded its work with clients on a discretionary basis and now accepts
Investment Advisory clients on a discretionary basis. It has also accepted a private pooled
investment vehicle sponsored by a client.

The Securities and Exchange Commission requires us to tell you the following:

You may contact us directly on (212) 888-4747 or by emailing Lois McNaughton at
Imcnaughton@montroseadvisors.com. Our website is www.montroseadvisors.com which also
links to contact us. The Investment Adviser Public Disclosure can be found at:
adviserinfo.sec.gov. The IAPD will give readers access to more information about our firm.
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Item 4 Advisory Business

MALI is a New York Corporation formed in September 1992 which is owned by Kenneth
Lubbock, John Angus Lubbock, Julia Lubbock, Helen Train Klebnikov, Nina T. Choa and Lisa
Train Pinnington. It has been registered with the Securities and Exchange Commission since
1995 and the National Futures Association since 2021.

MALI provides discretionary investment advice to private investment funds and advisory services
to high net worth individuals, families, and small foundations. MALI specializes in alternative
assets, particularly hedge funds. The firm offers its diversified strategy services to a small
number of clients, using outside managers as well as in-house expertise. MAI provides portfolio
allocation oversight to investors affiliated with MPLP as a stand-alone service. MAI provides
general consulting and advisory services to a small number of clients.

MALI tailors its advisory services to the individual needs of its clients.
MALI does not participate in any wrap fee programs.

As of December 31, 2023, MAI managed client assets of $130,177,000 and advised on assets of
$306,314,000.

Item 5: Fees and Compensation

Advisory Clients

MALI generally charges advisory fees quarterly, payable in advance. MALI has advisory
clients that pay fixed fees and clients that pay based on a percentage of assets under
management. In addition, MAI has clients that also pay 1% of the value of an investment
allocation that MAI recommends, followed by 0.5% on its anniversary. To a limited extent for
project work MAI will use an hourly fee structure with clients preferring that arrangement.

Clients are generally invoiced quarterly and payment is due upon receipt of the invoice.
All advisory fees are negotiable. When a contract is terminated before quarter-end the amount to
be refunded will be calculated as follows: the number of prorated unused days in the contract
period less any notification requirement as described in the engagement contract.

In addition to advisory fees paid to MAI, advisory clients will pay any fees charged by
any investment limited partnership. In the case of separately managed accounts, also any
custody and brokerage fees for account maintenance and investments made in their portfolio.
Expenses may also be charged to clients when agreed in advance. Fees may also be charged for
special project work for services rendered when agreed in advance.

We reserve the right to negotiate and charge different fees for different, and perhaps,
similar clients. MAI bases factors in client circumstances, needs, relationships and the like when
determining the fee structure. For example, we may offer discounted fee schedules to certain
clients based on the totality of their (and/or an affiliate’s) relationship with our firm. Advisory
fees are negotiated on a contract by contract basis.
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Asset Allocation and General Consulting

This service is based on a percentage of total portfolio assets and may take into account a
client or family’s total relationship with our firm. The fee schedule for this ranges from 0.2% to
0.75% and is based on total portfolio assets. Clients are generally invoiced quarterly, depending
on the level of engagement, in advance. Invoicing on an alternative schedule may be used when
mutually agreed upon. When a contract is terminated before quarter-end the amount to be
refunded will be calculated as follows: the number of prorated unused days in the contract period
less any notification requirement as described in the engagement contract.

Clients may also engage MALI for general consulting services which are offered on a fixed
fee based on upon the expected requirements of the client in any given year, payable semi-
annually, in advance. When a contract is terminated before the period end the amount to be
refunded will be calculated as follows: number of prorated unused days in the contract period
less any notification requirement as described in the engagement contract.

Clients may choose to engage MAI for general consulting services at an hourly rate based
upon the hours worked. In some cases a monthly base retainer may be charged. Generally, MAI
will invoice the client at month-end. In some cases, MAI may request to be paid in advance
based upon estimated requirements. Any unused portion of the advanced payment will be
refunded less the retainer amount.

Fixed fee rates and hourly rates may be subject to automatic annual increases generally
in-line with the rate of inflation.

MAT’s fees are exclusive of brokerage commissions, transactions fees, and other related
costs and expenses which shall be incurred by the client. Clients may be assessed certain
charges imposed by custodians, brokers, third party investments, and other third parties such as
fees charged by managers, custodial fees, deferred sales charges, wire transfer and electronic
fund fees, and other fees and taxes on brokerage accounts and security transactions.

Montrose Partners, L.P.

MAI charges Montrose Partners, L.P. (“MPLP”) a quarterly management fee, paid in
arrears, of 0.4% on average assets in the partnership during the preceding quarter. MPLP assets
are generally invested in other investment vehicles such as limited partnerships, limited liability
companies, separately managed accounts or mutual funds. The fees of such other entities and
advisers are paid directly by MPLP. MPLP also maintains its own brokerage and bank accounts
and any fees and commissions incurred are paid directly by MPLP.

MPLP also pays its own expenses related to fund administration, including legal and
accounting fees, printing and mailing expenses and government filing fees. All third party
accounting, tax preparation, audit, bookkeeping, governmental fees and taxes and legal and
compliance costs, or relating to these items, are paid directly by MPLP.

In addition to the quarterly management fee, the partnership pays the general partner,
Montrose Advisors Incorporated, for rent expense.

Fee Schedule
For a schedule of fees, please contact Lois McNaughton.

Additional Employee Compensation
There are no additional employee compensation schemes.
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Item 6 Performance-Based Fees and Side-by-Side Management
MALI does not charge performance-based fees.

Many of the outside managers used in the delegated management process will charge
performance fees that are paid directly by the client.

Item 7 Types of Clients

MALI provides investment and/or asset allocation advice to clients who are generally high net
worth families or individuals and small foundations/endowments/trusts. MAI also provides
investment management services to one pooled investment vehicle and has full discretion over
its operations. MAI may advise different types of clients in the future.

Advisory Clients

The minimum investment for any advisory client is determined on a case-by-case basis
but is generally expected to be at least $50 million. Advisory clients are generally high net worth
families or individuals (and/or their investment entities) and also small foundations/endowments.

Asset Allocation

Persons/foundations/trusts may engage MAI to provide asset allocation services on their
total portfolio. There is no minimum asset level requirement but is generally expected that this
type of client will be an “accredited investor” (as defined by under the 1940 Act).

General Consulting

Persons/foundations/trusts may also engage MAI to provide general consulting/advice to
their portfolio. There is no minimum asset level requirement, but it is generally expected that
this type of client will be an “accredited investor” (as defined by under the 1940 Act).

Discretionary Clients

Investment Pools

Montrose Advisors manages pooled investment vehicles. In addition to any client
requested (private) portfolio the firm manages one in-house pool, Montrose Partners, L.P.
(MPLP). Outside investors are welcomed into MPLP at a stated minimum participation of
$250,000 and this amount may be waived at the discretion of the General Partner. Investors are
generally an “accredited investor” (as defined under the 1940 Act).

Asset Allocation

Persons/foundations/trusts may engage MAI for discretionary asset allocation services on
their total portfolio. There is no minimum asset level requirement but is generally expected that
this type of client will be an “accredited investor” (as defined by under the 1940 Act).
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Item 8 Methods of Analysis, Investment Strategies and Risk of Loss

Methods of Analysis and Investment Strategies Generally

Montrose Partners, LP and Alternative Asset/Advisory Portfolios

Investment Objective: The principal investment objective of the MAI’s alternative asset program
is growth of capital through a program of diversified asset management. Through allocation of
assets to money managers with varied investment strategies, MPLP seeks to obtain above-
average, risk-adjusted, returns with greater diversification and thus lower risk than should be
experienced with a single investment style or manager.

MALI, on behalf of MPLP and its other alternative asset clients selects, evaluates and monitors
domestic and foreign investment partnerships, funds and investment managers. Diversification
is among investment strategies, which may include "growth" and "value" investing, trading,
arbitrage, hedged investing, distressed securities and short selling. This is not intended to be a
list of all strategies that may be used by outside investment partnerships, funds and

managers. The Partnership owns minority interests in such outside investment partnerships and
funds and, accordingly, is not in a position to influence or otherwise control such outside
investment partnerships or funds.

Manager Allocation. MAI evaluates both the manager's ability to achieve above-average returns
in a variety of investment environments and the potential of the manager's investment style for
achieving above-average, risk-adjusted, returns, as well as other factors, when allocating assets.

MAI makes use of multiple investment strategies and will allocate to any portfolio or strategy it
deems appropriate from time to time in its discretion without obtaining approval from investors.
The majority of MPLP is expected to be invested in Alternative Investments, primarily hedged
funds and other non-traditional investments.

The hedged funds are generally diversified pools designed to extract returns with less risk than is
required of traditional long-only investments. This is achieved by simultaneously buying, and
selling short, securities that have similar systemic characteristics, but different individual
dynamics. In this way the managers can maintain a high total, or gross, exposure to the markets
while reducing the net exposure to market movements. This arbitrage strategy can be carried out
in the equity, convertible, fixed income, mortgage and other securities markets.

Other non-traditional investments include Distressed Securities funds, Macro funds, Emerging
Markets, Short, Levered Equity, Opportunistic and broad mandate funds that do not necessarily
employ hedging.

A significant part of MPLP is expected to be invested in traditional asset classes primarily
stocks, bonds and cash. The primary variable in the performance of these investments is the
performance of the relevant market. Investment skills of the investment manager will produce
incremental performance relative to the appropriate benchmark. MPLP makes use of multiple
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strategies and may use any from time to time.

Alternative Investments: Equity Hedged Funds

As described above, these funds employ an arbitrage strategy between their long and short
portfolios. These portfolios will be made up primarily of equity securities but may also contain
other equity-related securities such as options and fixed income securities, credit default swaps,
and the like. In addition, they will have net market exposure for that part of the total portfolio
that is not contained within the hedged portion. Net market exposure equals long exposure minus
short exposure. The portion of each fund that is contained within the hedge will vary. The
majority of funds are expected to have net exposure to the markets of about 10% to 60% and
gross exposures of about 90% to 200%. However, under some market conditions, some funds
may have negative net exposure, or net exposure significantly higher than 60% and gross
exposures as low as 0%.

These hedged funds may be invested across broad range of sectors, or limited to specific sectors
such as companies classified by such characteristics as growth and value, or by size, e.g., large-,
mid-, small-, micro-capitalization, or by geography, e.g., global, international, regional or
emerging markets, or by industry sector, e.g., consumer, healthcare, industrial, natural resources
etc.

Alternative Investments: Capital Structure Arbitrage and Other Fixed Income Hedged Funds:
These funds also maintain long and short portfolios but seek to hedge their exposures using fixed
income and other securities such as Credit Default Swaps. Fixed income hedge funds exploit
price differentials in fixed income securities, derivatives and related equities. This group
includes, but is not limited to, the following:

Mortgage funds: These funds are primarily long mortgage securities and hedge interest rate,
volatility and prepayment risk.

Convertible funds: These funds generally buy convertible securities and hedge by shorting the
related underlying equity securities.

Merger, or Risk Arbitrage: These funds generally buy the securities in the company being
acquired, and short the securities of the acquiring company. This investment presupposes the
acquisition will occur. Sometimes the investment is the reverse, presupposing the acquisition will
fail.

Some hedged funds will use multiple relative-value strategies, combining the strategies described
above, equity, fixed income as well as other derivatives and asset classes.

Alternative Investments: Non-traditional

MPLP will also be invested in funds that employ strategies in non-traditional asset classes and
which do not necessarily involve a significant hedging process. These funds may present
attractive, low-correlation investment opportunities consistent with the characteristics of the
investment sector, but do not present significant opportunities from the relative valuations within
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the sector. The performance of these funds is likely to be closely correlated to the performance of
the relevant market benchmark. These include but are not limited to the following groups:

Distressed Securities funds: these funds generally buy securities of companies threatened by or
undergoing bankruptcy or reorganization.

Short-only funds: these funds focus exclusively on the short sale of securities.

The funds generally sell short securities of companies that have deteriorating fundamentals,
questionable accounting practices, weak managements unable to adapt to changes in the
operating environment, or whose securities exhibit temporary overvaluation due to short-term
market euphoria for a sector.

Activist funds: These funds try to directly affect the value of securities by influencing the
management of the companies in which they invest.

Emerging Markets funds: These funds generally invest in equities and debt securities in
emerging markets. These funds may be hedged but are usually long-biased as the opportunity for
short sales is often restricted in these markets.

Macro funds: These funds try to profit from changes in the price of securities, interest rates and
currencies affected by global or regional economic change. The investment process is often
directional and does not involve relative-value hedging.

Trading funds: These funds try to profit from short-term fluctuations in the price of securities
and markets. These short-term fluctuations may be driven by changes in company fundamentals,
market sentiment, or other technical factors. The overall market exposure of these funds may
change significantly and frequently.

Securities Portfolio

Secondarily, the Partnership directly purchases securities which it believes are undervalued, with
a view to growth of capital. The General Partners regard stocks as shares in a business and seek
to buy them when they believe the price is low in relation to the value of the whole

enterprise. Dividend income and bond interest are not prime considerations in the purchase of
securities, but are considered in relation to the total expected return of the investment.

Other Investments

MAI may also invest a portion of MPLP’s assets in debt securities (including U.S. Government
securities and securities of domestic and foreign issuers) and cash equivalents (including short-
term U.S. Government obligations, certificates of deposit, investment grade commercial paper
and other money market instruments) to the extent that MAI, as general partner, deems
appropriate.

Alternative Asset Advisory Clients

7|Page



Montrose Advisors Incorporated Form ADV Part 2A
March 4, 2024

Investments recommended to advisory clients are made using the same investment objectives
and with the same kinds of analysis that are applied to the sections above referring to MPLP.

Advisory Clients (General)

MALI will work with clients with a focus on their asset allocations. MAI advises clients on asset
allocations and implement the resulting allocations using primarily indexed investments and
Montrose Partners L.P., which is described in the previous section. The indexed investments are
designed to track the results of various markets and market segments in which we invest. The
program is not designed for market timing, nor individual stock or bond analysis. MAI will,
however, periodically recommend rebalancing the portfolios to allocation targets. The allocations
are generally between cash, bonds, both foreign and domestic equities, and alternative assets.
Each client’s specific circumstances, age, income, financial goals, etc. guides the allocation
process. We talk with each client periodically to discuss their situation with references to the
appropriate asset allocation and monitor the portfolios and produce quarterly reports which are
sent to the clients.

MALI does not do financial planning, but may give advice on such topics as retirement, education
expense planning, budgeting, etc. from time to time as a client’s need warrants.

We believe that investors do best by constructing equity-oriented, broadly diversified portfolios.
We do not try to beat the market but rather use market-indexed portfolios run by low-cost
organizations. We construct portfolios with an equity bias and with substantial diversification.
We do not time the markets but expect superior long-term results to be achieved by maintaining
exposures within limited target ranges. Our approach over- and under-weights asset classes
based on our view of the opportunities and risks associated. We do not trade in anticipation of
market movements.

We take tax considerations into account but tax efficiency is not a primary consideration. We
recommend you consult with your tax professional about tax implications. Your custodian will
likely default to the FIFO (first-in, first-out) accounting method for your investments. You
should contact your tax professional to find out if this method is appropriate for you. If it is not,
you should tell us and the custodian accordingly.

Certain Risks Associated with MATD’s Methods of Analysis and Investment Strategies

The securities industry and the varied strategies and techniques to be engaged in by MAI are
extremely competitive and each involves a degree of risk. MAI will compete with firms,
including many of the larger securities and investment banking firms, which have substantially
greater financial resources and research staffs.

Investing in securities involves risk of loss that clients and investors should be prepared to
bear. Investors should be aware that they can lose money.

Investments in Montrose Partners, LP

8|Page



Montrose Advisors Incorporated Form ADV Part 2A
March 4, 2024

An underlying fund's trading activities involve a significant degree of risk. The performance of
any investment is subject to numerous factors which are neither within the control of nor
predictable by MAI. Such factors include a wide range of economic, political,
competitive and other conditions which may affect investments in general or specific industries
or companies. In recent years, the securities markets have become increasingly volatile, which
may adversely affect the ability of an underlying fund manager to realize profits for its clients'
accounts. As a result of the nature of an underlying fund's trading activities, it is possible that
the financial performance an investment may fluctuate substantially from period to period. MAI
does not take an active role in the affairs of the investment entities in which it invests client
assets and thus cannot control the level of risk taken by an underlying fund manager.

Although the process of allocation of assets to money managers with varied investment
strategies may succeed in obtaining above-average risk adjusted returns, there is no guarantee
that it will do so. In particular, there is the risk that the underlying managers will not be able
to attain their own objectives. Although many of the funds used by MALI to carry out their
investment programs try to contain or lower risk, often with the use of a hedged arbitrage
strategy, there is no guarantee that they will be able to do so. In addition, if they receive a
performance fee, they may be incentivized to construct a portfolio with a higher level of risk
than might otherwise be taken. They are generally free to use processes such as leverage and
short sales that have inherent risk of significant loss. The use of such processes is usually
limited in mutual funds and other more highly-regulated funds. The lower level of regulation
oversight may mean that some funds carry undisclosed structural risk, and the lower level of
disclosure requirements may make it difficult to adequately assess the strategies,
diversification and other factors relevant to an investment decision.

The following is a list of certain specific material risks associated with MAI's significant
methods of analysis and investment strategies.

Short Sales. The Partnership may allocate a portion of its assets to portfolio managers who,
through their investment partnerships or other accounts, make short sales. Short selling allows
an investor to profit from declines in market prices. However, since the borrowed securities
must be replaced by purchases at market prices, any appreciation in the price of the borrowed
securities over the period of the loan would result in a loss, causing a decline in the net assets of
the investor's account since the price can rise indeterminately, losses can be extensive. Short
selling of securities involves the sale of securities which the investor (the "borrower") does not
own. To effect a short sale, securities are borrowed from a third party lender in order to make
delivery to its purchaser. The borrower will return the borrowed securities to the lender by
delivering the securities it receives in the transaction or by purchasing the securities in the
market. A short seller must generally pledge cash with the lender in an amount equal to the
market price of the borrowed securities. This deposit may be increased or decreased in
response to changes in the market price of the borrowed securities. During the period in
which the securities are borrowed, the lender typically retains its right to receive interest and
dividends accruing on the loaned securities. In return, in addition to lending securities, the
lender generally pays the borrower a fee for the use of the borrower's cash which is based on
prevailing interest rates, the availability of the particular securities, and other market factors
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Theoretically, securities sold short are subject to unlimited risk of loss because there is no limit
on the price that a security may appreciate before the short position is closed. In addition, the
supply of securities that can be borrowed fluctuates from time to time. A client may have
losses if a security lender demands return of the lent securities and an alternative lending source
cannot be found.

Leverage. Subject to applicable regulations, an underlying fund manager may use leverage
in its trading program when it deems appropriate, including the use of borrowed funds and
investments in certain types of derivatives and options, such as puts, calls and warrants, which
may be purchased for a fraction of the price of the underlying securities while giving the
purchaser the full benefit of movement in the market of those underlying securities. While
such strategies and techniques increase the opportunity to achieve higher returns on the
amounts invested, they also increase the risk of loss. To the extent an underlying fund
manager purchases securities for its partnership with borrowed funds, such partnership assets
will tend to increase or decrease at a greater rate than if borrowed funds are not used. The
level of interest rates generally, and the rates at which such funds may be borrowed in
particular, could affect the result. If the interest expense on borrowings were to exceed the
net return on the portfolio securities purchased with borrowed funds, the use of leverage
would result in a lower rate of return than if the accounts were not leveraged.

Foreign Securities. Investments may be made in both domestic and foreign

companies. Investments in foreign companies may carry risks not typically associated with
investing in domestic companies. An investment in a foreign company may be affected by
changes in currency rates and in exchange control regulations. There may be less publicly
available information about a foreign company than about a domestic company. Foreign
companies are not generally subject to uniform accounting, auditing, and financial reporting
standards comparable to those applicable to domestic companies. Some foreign stock markets
have substantially less volume than the New York Stock Exchange and securities of some
foreign companies may be less liquid and more volatile than securities of comparable domestic
companies. There is generally less government regulation of stock exchanges, brokers and listed
companies in other countries than in the United States. In addition, with respect to certain
foreign countries there is a possibility of expropriation or confiscatory taxation, political or social
instability or diplomatic developments which could affect investments in those

countries. Individual foreign economies may differ favorably or unfavorably from the United
States' economy in such respects as growth of gross national product, rate of inflation, capital
reinvestment, resource self-sufficiency and balance of payments position.

Commodity Trading. The Partnership, to a limited extent, allocates a portion of its assets to
entities which invest in contracts on commodity futures and related instruments. A principal risk
in commodity trading is the traditional volatility (rapid fluctuation) in the market prices of
commodities. Because of the low margin deposits typically required in commodity contract
trading, a relatively small movement in the market price of a commodity contract may result in a
disproportionately large profit or loss. In addition, the commodity trading advisors making
trading decisions on behalf of such entities may use either trend-following technical trading
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systems or fundamental analysis of the markets, or a combination thereof. The profitability of
any technical trading system depends on major price moves or trends in some commodities
which can be identified and capitalized on by the trading system. The absence of such trends
generally inhibits performance. Fundamental traders rely on traditional supply and demand
analysis, as well as an evaluation of other economic factors such as interest rates, money supply,
weather, and governmental activity.

Convertible Securities. The market value of convertible securities, as with all fixed income
securities, tends to decline as interest rates increase and, conversely, to increase as interest
rates decline. However, when the market price of the common stock underlying a
convertible security exceeds the conversion price, the convertible security tends to reflect the
market price of the underlying common stock. As the market price of the underlying common
stock declines, the convertible security tends to trade increasingly on a yield basis and thus,
may not decline in price to the same extent as the underlying common stock. If a convertible
security held in a partnership is called for redemption, our underlying fund manager will be
required to permit the issuer to redeem the security, convert it into the underlying stock or sell
it to a third party. Any of these actions could have an adverse effect on the account's
performance.

Derivatives Generally. Derivative instruments, or "derivatives," include options, swaps, futures,
structured securities and other instruments and contracts that are derived from or the value of
which is related to one or more underlying securities, financial benchmarks, currencies or indices.
Derivatives allow an investor to hedge or speculate upon the price movements of a particular
security, financial benchmark currency or index at a fraction of the cost of investing in the
underlying asset. There is no assurance that derivatives that an underlying fund manager wishes
to acquire for their partnership will be available at any particular times upon satisfactory terms or at
all.

The value of a derivative is frequently difficult to determine and depends largely upon price
movements in the underlying asset. Therefore, many of the risks applicable to trading the
underlying asset are also applicable to derivatives of such asset. However, there are a number
of other risks associated with derivatives trading. For example, because many derivatives are
"leveraged," and thus provide significantly more market exposure than the money paid or
deposited when the transaction is entered into, a relatively small adverse market movement
can not only result in the loss of the entire investment, but may also expose the account to the
possibility of a loss exceeding the original amount invested. Over-the-counter derivatives
generally are not assignable except by agreement between the parties concerned, and no party
or purchaser has any obligation to permit such assignments. In most instances, the over-the-
counter market for derivatives is relatively illiquid.

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Dodd-Frank Act")
enables the U.S. Commodity Futures Trading Commission (the "CFTC") and the SEC to enact
new regulations on certain over-the-counter derivatives. Under the Dodd—Frank Act, certain
over-the-counter derivatives contracts will be regulated through regulated clearing houses and
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subject to regulation by the SEC and the CFTC. The type and number of derivatives contracts
subject to the clearing requirement, the regulations governing swaps clearing organizations and
exchanges, the scope of the swaps dealer and major swap participant definitions, and the capital
and margin requirements imposed on such entities, await regulatory action. The Dodd-
Frank Act creates a regulatory framework rather than a set of detailed requirements. The
ultimate impact of the Dodd-Frank Act on the derivatives market is unclear and will depend
in large part on the regulations that the SEC and CFTC promulgate.

Options. An underlying fund manager may use option strategies for their partnership. Put
options and call options typically have similar structural characteristics and operational
mechanics regardless of the underlying instrument on which they are purchased or sold. A put
option gives the purchaser of the option, upon payment of a premium, the right to sell, and the
writer the obligation to buy, the underlying security, commodity, index, currency or other
instrument at the exercise price. A call option, upon payment of a premium, gives the
purchaser of the option the right to buy, and the seller the obligation to sell, the underlying
instrument at the exercise price.

If a put or call option purchased by an underlying fund manager for their portfolio were
permitted to expire without being sold or exercised, its premium would be lost by such
account. The risk involved in writing a put option is that there could be a decrease in the
market value of the underlying security. If this occurred, the option could be exercised
and the underlying security would then be sold to the client at a higher price than its current
market value. The risk involved in writing a call option is that there could be an increase in the
market value of the underlying security. If this occurred, the option could be exercised and
the underlying security would then be sold by the client at a lower price than its current
market value. Purchasing and writing put and call options and, in particular, writing
"uncovered" options are highly specialized activities and entail greater than ordinary investment
risks.

Credit Default Swaps. An underlying fund manager may purchase and sell credit
derivatives contracts — primarily credit default swaps — both for hedging and other purposes
for client accounts. The typical credit default swap contract requires the seller to pay to the
buyer, in the event that a particular reference entity experiences specified credit events, the
difference between the notional amount of the contract and the value of a portfolio of
securities issued by the reference entity that the buyer delivers to the seller. In return, the
buyer agrees to make periodic payments equal to a fixed percentage of the notional amount of
the contract. An underlying fund manager may also purchase and sell credit default swaps
on a basket of reference entities as part of a synthetic collateralized debt obligation transaction.

As a buyer of credit default swaps, an investment portfolio is subject to certain risks. In
circumstances in which the portfolio does not own the debt securities that are deliverable
under a credit default swap, such account is exposed to the risk that deliverable securities
will not be available in the market, or will be available only at unfavorable prices, as would
be the case in a so-called "short squeeze." In certain instances of issuer defaults or
restructurings, it has been unclear under the standard industry documentation for credit
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default swaps whether or not a "credit event" triggering the seller's payment obligation had
occurred. In either of these cases, the account would not be able to realize the full value of the
credit default swap upon a default by the reference entity.

As a seller of credit default swaps, an investor incurs leveraged exposure to the credit of the
reference entity and is subject to many of the same risks it would incur if it were holding debt
securities issued by the reference entity. However, the investor will not have any legal recourse
against the reference entity and will not benefit from any collateral securing the reference entity's
debt obligations. In addition, the credit default swap buyer will have broad discretion to select
which of the reference entity's debt obligations to deliver to the client following a credit event
and will likely choose the obligations with the lowest market value in order to maximize the
payment obligations of the seller.

Purchase of Distressed Securities. An underlying fund manager may purchase securities
and other obligations of companies that are experiencing significant financial or business
distress, including companies involved in bankruptcy or other reorganizations and liquidation
proceedings in their portfolio. Although such investments may produce significant returns,
they involve a high degree of risk over a potentially lengthy period of time, as well as less
liquidity than many other investments. Investment in these types of securities requires
sophisticated analysis, and there can be no assurance that the manager will accurately predict
various factors that could affect the prospects of a successful restructuring. Many of these
investments ordinarily remain stagnant until the company reorganizes and/or emerges from
bankruptcy proceedings, and, as a result, may have to be held for an extended period of time.

The Dodd-Frank Act establishes the Orderly Liquidation Authority (the "OLA"), a new
insolvency regime for large, interconnected financial companies, including broker-dealers,
whose failure poses a significant risk to the financial stability of the United States. An
underlying fund manager may invest partnership capital in such large, interconnected financial
companies and therefore such partnerships may face losses if such financial companies are
put into receivership and then liquidated upon a determination by the FDIC and the board of
governors of the Federal Reserve. If a financial company becomes liquidated by the OLA,
the underlying fund manager's investments in such a financial company could be adversely
affected. Unlike bankruptcy proceedings, creditors, shareholders and contract counterparties
will not have any input into or advanced notice about the liquidation or reorganization of the
financial company. Many of the procedural rules for the OLA have not yet been written, and it
is unclear how financial companies that become subject to liquidation proceedings would be
affected.

Small-Cap Issuers. An underlying fund manager may invest a substantial portion of its
partnership in small and/or unseasoned companies. While smaller companies generally have
potential for rapid growth, they often involve higher risks because they may lack the
management experience, financial resources, product diversification, and competitive strength of
larger companies. In addition, in many instances, the frequency and volume of their trading
may be substantially less than is typical of larger companies. As a result, the securities of smaller
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companies may be subject to wider price fluctuations. When making large sales, an underlying
fund manager may have to sell portfolio holdings at discounts from quoted prices or may have to
make a series of small sales over an extended period of time due to the trading volume of smaller
company securities.

Risk of Default or Bankruptcy of Third Parties. Underlying fund managers may engage in
transactions for client accounts in securities and financial instruments that involve
counterparties. Under certain conditions, such client accounts could suffer losses if a
counterparty to a transaction were to default or if the market for certain securities and/or
financial instruments were to become illiquid. In addition, such client accounts could suffer
losses if there were a default or bankruptcy by certain other third parties, including brokerage
firms and banks with which our underlying fund manager does business, or to which
securities have been entrusted for custodial purposes. For example, if one of the account's prime
brokers or custodians were to become insolvent or file for bankruptcy, such account could suffer
significant losses with respect to any securities held by such firm.

Foreign Currency Forward Trading. Foreign currency forward trading is subject to numerous
risks, including the risk of counterparty default, which could subject the Partnership to
unanticipated losses. In addition, the interbank currency market is not regulated by any
governmental authority.

Multiple Portfolio Managers. Based upon the size of the Partnership, the General Partners have
selected a number of portfolio managers to attempt to achieve substantial protection against
major losses without sacrificing the ability to capitalize on profitable investment strategies. In
fact, the diversification of investment strategies among the managers may have the opposite
result. There is no assurance that the use of multiple investment strategies will not effectively
result in losses by one or more managers which offset or exceed any profits achieved by other
managers. Accordingly, there is no assurance that the use of multiple managers will be any more
successful than the retention of fewer managers or even one manager.

[lliquid Investments. Many of the Partnership's investments (including most, if not all, of its
investments in investment partnerships and other pooled accounts and certain of the Partnership's
direct portfolio security investments) are not liquid. Some investment partnerships permit their
limited partners to withdraw part or all of their investment only on an annual basis. Moreover,
certain of the Partnership's foreign and other direct portfolio security investments may have to be
held for a substantial period of time before they can be liquidated to the Partnership's greatest
advantage or, in some cases, at all. Accordingly, a Limited Partner requesting to withdraw part
or all of its capital account may be substantially delayed in receiving full payment therefore
during any period in which the Partnership has insufficient liquid assets to make payments to
Limited Partners who have requested withdrawal. The General Partners believe that the
likelihood of such a substantial delay is remote.

Accuracy of Information. MAI selects investments, in part, on the basis of information and
data filed by issuers with various government regulators or made directly available by the
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issuers or through sources other than the issuers. Although MAI evaluates all such information
and data and ordinarily seeks independent corroboration when MAI or it’s underlying
investment managers with whom MPLP invest consider it is appropriate and when it is
reasonably available, MAI and/or the underlying manager is not in a position to confirm the
completeness, genuineness or accuracy of such information and data, and in some cases,
complete and accurate information is not available. Because of the prospect of considerable
financial gain some participants in the business and investment have in the past produced false
information to mislead investors. This dishonesty and fraud can has led to investors losing all
their investment in publically traded securities and private investment vehicles. It is clearly in
the interest of the criminal to obscure this unlawful activity to the best of their ability and has
even be achieved by those whose suspected illegal activities have been reported to regulatory
agencies. While MAI is aware of this possibility and does it’s best to avoid investing in such
situations, there is no guarantee that it will do so.

Reliance Upon MAL. Investors place funds with MALI for selection of investments and for
selection of portfolio managers. Limited Partners will not participate in the investment decision-
making process and the success or failure of the Partnership is dependent entirely upon MAI's
ability to identify appropriate investments and select successful portfolio managers.

Reliance on Portfolio Managers. The investment returns of the Partnership depend to a great
extent upon the judgment and abilities of the portfolio managers selected by MAI in correctly
assessing the future course of the price movements of the various investment vehicles employed
by such portfolio managers. There can be no assurance that the various portfolio managers with
whom MPLP invests will be able to forecast accurately these price movements. With respect to
each investment strategy utilized by the Partnership or by any selected manager, there is always
some, and occasionally a significant, degree of market risk. Moreover, some of the money
managers may consist of a single key individual. If that individual died or became incapacitated,
MPLP might sustain losses in the investment managed by such individual.

Restricted or Not Readily Marketable Securities. The assets of the Partnership may be invested
in securities acquired in privately negotiated transactions from the issuer or a holder of the
issuer's securities and which may not be distributed publicly without registration under the
Securities Act of 1933. Such restricted securities may not thereafter ordinarily be sold by the
Partnership except in another private placement or under an effective registration statement filed
pursuant to the Securities Act of 1933 or pursuant to an exemption therefrom. The determination
of the value of restricted securities is in the discretion of MAI. The purchase price and
subsequent valuations of restricted securities normally reflect a discount from the price at which
such securities trade when they are not restricted, since the restriction makes them less

liquid. The amount of the discount from the prevailing market, if any such market exists, is
expected to vary depending upon the type of security, the length of time the security will remain
restricted, the character of the issuer, the party who will bear the expenses of registering the
restricted securities and prevailing supply and demand conditions.

Limited Rights of Investors. Investors are unable to exercise any management or control
functions with respect to the Partnership’s operations, and they have very limited voting rights.
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Conflicts of Interest. There exist inherent and potential conflicts of interest in the operation of
the Partnership’s business. MAI and its principals intend to form and/or advise other securities
trading accounts or entities (including other securities investment partnerships) with substantially
the same or different objectives. In addition, MAI and the officers, directors, employees and
affiliates of MALI also will be free to trade securities for their own accounts. Limited Partners
will not be permitted to inspect the trading records of any other entities that MAI is a general
partner of or any accounts MAI or their respective officers, directors, employees or its affiliates
may be advising, because of their confidential nature. In the process of trading such other
accounts it is possible that MAI or its affiliates or its respective principals may compete with the
Partnership in the purchase and sale of securities. In addition, an account may hold the opposite
side of a trade made by the Partnership or may maintain positions that are opposite to those held
by the Partnership, and the interests of the investors in the Partnership may be inconsistent, in
some respects, with the interests of the General Partners. Furthermore, the General Partners or
their affiliates may advocate trades for their other accounts which may be contrary to positions
they take for the Partnership.

No Registration under Federal Securities Laws. The Partnership is not registered as an open-end
investment company under the Investment Company Act of 1940 (the "Investment Company
Act"). Accordingly, certain protections which would be available to shareholders of an
investment company registered under the Investment Company Act will not be available to a
Limited Partner. For example, the Partnership has no Board of Directors and there are no
independent (disinterested) directors to pass upon arrangements between the Partnership and the
General Partners, such as those relating to the payment of fees and expenses to the General
Partners and their affiliates and to allocation of brokerage. Similarly, neither the proxy
provisions normally applicable to public companies nor the periodic reporting requirements
provided for in the federal securities laws and the SEC's rules are applicable to the

Partnership. To the extent that such protections, as well as others not here detailed, are not
available to Limited Partners, Limited Partners have less information and significantly fewer
protections than do investors in registered investment companies. Further, whereas the
Investment Company Act provides for prompt redemption of shares by investors, the withdrawal
provisions under the Limited Partnership Agreement are a matter of agreement between the
Partnership and the Partners and not directly imposed by federal law. The foregoing
considerations will also apply to the Partnership's investments, as a limited partner, in investment
partnerships.

Advisory Clients

The risks inherent in the recommendations to advisory clients for securities and funds are
essentially the same as those listed under the sections for MPLP, except for those risks
specifically related to the structure of the investment pool.
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In addition, for those clients for whom we perform asset allocation, there is the risk that clients
may not participate fully in any increases in a particular security, industry or market sector. We
do not claim that our process can predict future results. We do not claim to be able to time the
market. You should be prepared to experience the losses created by market declines. We do not
claim that your financial goals will be met and past performance is in no way an indication of
future performance. Another risk is that the ratio of securities, fixed income, cash and
alternatives assets will change over time due to changes in market movements and be no longer
appropriate for the client’s goals.

An underlying fund's trading activities involve a significant degree of risk. The performance of
any investment is subject to numerous factors which are neither within the control of nor
predictable by MAI. Such factors include a wide range of economic, political,
competitive and other conditions which may affect investments in general or specific industries
or companies. In recent years, the securities markets have become increasingly volatile, which
may adversely affect the ability of an underlying fund manager to realize profits for its clients'
accounts. As a result of the nature of an underlying fund's trading activities, it is possible that
the financial performance an investment may fluctuate substantially from period to period. MAI
does not take an active role in the affairs of the investment entities in which it invests client
assets and thus cannot control the level of risk taken by an underlying fund manager.

Although the process of allocation of assets to money managers with varied investment
strategies may succeed in obtaining above-average risk adjusted returns, there is no guarantee
that it will do so. In particular, there is the risk that the underlying managers will not be able
to attain their own objectives. Although many of the funds recommended by MAI to carry
their investment programs try to contain or lower risk, often with the use of a hedged arbitrage
strategy, there is no guarantee that they will be able to do so. In addition, if they receive a
performance fee, they may be incentivized to construct a portfolio with a higher level of risk
than might otherwise be taken. They are generally free to use processes such as leverage and
short sales that have inherent risk of significant loss. The use of such processes is usually
limited in mutual funds and other more highly-regulated funds. The lower level of regulation
oversight may mean that some funds carry undisclosed structural risk, and the lower level of
disclosure requirements may make it difficult to adequately assess the strategies,
diversification and other factors relevant to an investment decision.

The following is a list of certain specific risks associated with MAI’s significant methods of
analysis and investment strategies.

Accuracy of Information. MAI makes recommendations in part, on the basis of information
and data filed by issuers with various government regulators or made directly available to
them by the issuers or by fund manager or through sources other than the issuers or by fund
manager. Although MAI evaluates all such information and data and ordinarily seeks
independent corroboration when they consider it is appropriate and when it is reasonably
available, MALI is not in a position to confirm the completeness, genuineness or accuracy of
such information and data, and in some cases, complete and accurate information is not
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available. Because of the prospect of considerable financial gain some participants in the
business and investment have in the past produced false information to mislead investors. This
dishonesty and fraud can has led to investors losing all their investment in publically traded
securities and private investment vehicles. It is clearly in the interest of the criminal to obscure
this unlawful activity to the best of their ability and has even be achieved by those whose
suspected illegal activities have been reported to regulatory agencies. While MAI is aware of
this possibility and does it’s best to avoid investing in such situations, there is no guarantee that it
will do so.

Conflicts of Interest. There exist inherent and potential conflicts of interest in the operation of
MATI’s business. MAI and its principals intend to form and/or advise other securities trading
accounts or entities (including other securities investment partnerships) with substantially the
same or different objectives. In addition, MAI and the officers, directors, employees and
affiliates also will be free to trade securities for their own accounts. Clients will not be permitted
to inspect the trading records of any other entities that MAI is a general partner of or any
accounts MAI or their respective officers, directors, employees or affiliates may be advising,
because of their confidential nature. In the process of trading such other accounts it is possible
that MAI or their affiliates or their respective principals may compete with clients in the
purchase and sale of securities. In addition, an account may hold the opposite side of a trade
made by a client or may maintain positions that are opposite to those held by a client, and the
interests of the client may be inconsistent, in some respects, with the interests of the

MALI. Furthermore, MAI or their affiliates may advocate trades for their other accounts which
may be contrary to positions they take for a client.

Private Equity

MAI may also recommends investments with money managers in Private Equity. The
underlying investments are generally in equity securities of operating companies that are not
publicly traded on a stock exchange. Some of the most common strategies are as follows:
Leveraged Buyouts in which the buyout firm buys a majority control of an existing company;
Venture Capital in which the private equity firm invests in young emerging companies that
require equity capital to grow; Real Estate in which the investment group buys residential and/or
commercial real estate.

In addition to the risks that a manager fails to reach his investment objectives, an investment in
Private Equity is generally extremely illiquid. The investment vehicles for private equity
investment usually have a term of about seven to ten years but which could be considerably
longer. So, by its nature, the private equity asset class is illiquid. It is intended to be a long-term
investment for buy and hold investors. Should an investor wish to sell an interest in such a fund,
there is no guarantee that this will be possible. Even if a transaction is permitted and
consummated it is likely to be at a price at a considerable discount to its true value.

Item 9 Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of MAI or the integrity of MAI’s
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management. Neither MAI nor any management person has been involved in any legal or
disciplinary event, thus we have no information applicable to this item.

Item 10 Other Financial Industry Activities and Affiliations

Neither MAI nor any of its management persons are registered, or have an application pending to
register, as a broker-dealer or registered representative of a broker-dealer.

MALI maintains a registration as a Commodity Pool Operator with the National Futures
Association. Kenneth Lubbock and Angus Lubbock are registered Associated Persons holding
futures licenses.

Describe any relationship or arrangement that is material to your advisory business or to your
clients that you or any of your management persons have with any related person listed below.

Identify the related person and if the relationship or arrangement creates a material conflict of
interest with clients, describe the nature of the conflict and how you address it.

1. With a broker-dealer, municipal securities dealer, or government securities dealer or
broker.
Not applicable.

2. With an investment company or other pooled investment vehicle (including a mutual
fund, closed-end investment company, unit investment trust, private investment company
or “hedge fund,” and offshore fund).

MAI manages a pooled vehicle, Montrose Partners, L.P., which is deemed to be
related to MAI. The management of pooled investment vehicles may result in conflicts
of interest when MALI and its related persons allocate their time and investment
opportunities among an Affiliated Funds and other clients. In addition, the compensation
earned by MAI and related persons from each of the Affiliated Fund may differ from one
another and other clients. Also, MAI and its related persons have direct economic
investment interests in the Affiliated Fund and those of some clients. As a result, MAI
and its related persons may have a conflict of interest in allocating investment
opportunities among Affiliated Funds and other client’s funds. MAI will only
recommend or effect transactions when it believes such transactions are in the best
interest of the applicable client(s). The factors that may be considered include, but are
not limited to, the investment objectives and restrictions of each client account; the
overall portfolio composition of each client account; the relative capital available for
investment in the applicable client account; the liquidity of the investment; position size;
industry exposure; market exposure; gross, net and long and short exposure and any
applicable tax considerations.

4. With a futures commission merchant, commodity pool operator, or commodity trading
advisor.
Not applicable.

19|Page



Montrose Advisors Incorporated Form ADV Part 2A
March 4, 2024

5. With a banking or thrift institution.
Not applicable.

6. With an accountant or accounting firm.
Not applicable.

7. With a lawyer or law firm.
Not applicable.

8. With an insurance Company or agency.
Not applicable.

9. With a pension consultant.
Not applicable.

10. With a real estate broker or dealer.
Not applicable.

11. As a sponsor or syndicator of limited partnerships.
Not applicable.

MALI does not receive compensation from investments that it recommends to clients.

Item11: Code of Ethics, Participation or Interest in Client Transactions and Personal
Trading

Code of Ethics

MALI has adopted a Code of Ethics (“The Code”) for employees, directors, shareholders and
officers of the Company. The Code’s contents include the firms’ policies and guidelines
illustrating expected standards of business conduct, specifically addressing insider trading,
personal securities transactions, client confidentiality and procedure. The Code establishes rules
of conduct for all employees of Montrose and is designed to provide guidance so that employees
conduct their business on behalf of MAI in a manner that enables MALI to fulfill its fiduciary
duty. This, among other things, governs activities in the personal securities accounts and actions
of employees, actions with respect to gifts and entertainment, compliance with applicable federal
securities laws and the manner in which violations of the Code are to be reported. The Code is
based upon the principle that MAI and its employees owe a fiduciary duty to MAI’s clients to
conduct their affairs in such a manner as to avoid taking inappropriate advantage of their position
with the firm. The purpose of the Code is to preclude activities which may lead to or give the
appearance of conflicts of interest, insider trading and other forms of prohibited or unethical
business conduct. The provisions of The Code are not inclusive; rather they are intended as a
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guide for employee’s conduct. MAI will provide a copy of its Code of Ethics to any client or
prospective client upon request.

Participation or Interest in Client Transactions

MALI will, when appropriate, recommend MPLP to clients. Clients deciding to invest in MPLP
may pay both MPLP fees and MAI advisory fees. (For further discussion on fees, see Item 5.)
Employees may have a participation in client investment portfolios. To the extent that
employees participate in some client’s investment portfolios and not in others it could produce a
conflict of interest. When the situation arises that MAI recommends an investment opportunity
to its clients that has limited availability, MAI will ensure that if certain clients have employees
as clients they will receive their pro rata share of the investment opportunity available to all MAI
clients. This assumes that all MAI clients are interested in the opportunity.

Montrose Partners, L.P.: As of this brochure three employees of MAI have a participation in
MPLP and one is an Advisory Client portfolio; MAI itself has a participation in MPLP.

Personal Trading

MALI does permit employees, directors and officers to invest in the same securities and private
placements that it recommends to clients. MAI uses its Code of Ethics to address procedure for
doing so. MALI related persons are prohibited from investing in any IPO or private placement
without getting prior written approval from MAI’s compliance officer. Further, the firm has
established a policy for personnel when trading equities also held by clients which includes a
preclearance or a blackout period (no trading permitted) for publicly traded securities below a
stated liquidity level.

Clients and MAI employees, directors and officers may make investments in the same private
placements. To ensure that no MAI person is benefiting from an opportunity at the expense of
clients the Code of Ethics requires pre-clearance by the compliance officer. The compliance
officer will seek to understand if the opportunity is limited. Providing an investment is not over
subscribed there is not expected to be any conflict for MAI persons and clients to invest at the
same time.

MALI persons may buy or sell securities held in client accounts. In order to prevent any conflict
any MAI affiliated person must first meet certain criteria or get prior approval from MAI’s
compliance officer. MALI affiliated persons will not be permitted to either front-run client or sell
in advance of client clients.

Mr. Lubbock serves as a Protector to an entity (Trust) affiliated with a client of MAI. Services
are engaged directly by the entity with Mr. Lubbock and may include investment advice,
portfolio allocation and related responsibilities. It is believed that there is no conflict of interest
with clients of MAI as the Trust is actively managed by a separate entity and Mr. Lubbock’s role
is active only from time to time.
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Item 12 Brokerage Practices

Selection of Brokers

Advisory Clients

MALI does not require any particular broker-dealer for client accounts.

Discretionary Clients

MALI acts on a discretionary basis for MPLP. MALI is authorized to direct execution of
portfolio transactions within the specified investment objectives of the relevant memorandum.
No advance authorization is required.

General Policy

MALI is generally in the business of selecting sub-funds, so it is generally the sub-funds,
rather than MAI, who select the brokers and arrange for the execution of transactions. To the
limited extent that MAI does manage accounts, it is the policy of MAI not to use any broker-
dealer for the purchase or sale of securities for clients unless it is believed that such broker-dealer
will obtain the best execution, taking into consideration such relevant factors as price, the ability
of the broker-dealer to effect the transaction, the broker-dealers services, facilities, reliability,
financial responsibility, responsiveness to MAI and any research and other services provided by
the broker-dealer. Commission rates are evaluated as a component of price. A client may pay a
commission that is higher than another qualified broker-dealer might charge to effect the same
transaction where we determine in good faith that the commission is reasonable in relation to the
value of the brokerage and research services received. MALI anticipates that research services
may include, amount other things, research reports on particular industries and companies,
economic surveys and analysis, recommendations as to specific securities, computer hardware
and software and other data used in the investment decision —making process. Accordingly,
while MAI seeks competitive rates, the benefit of all clients, we may not necessarily obtain the
lowest possible commission rates for specific client account transactions. In such cases, MAI
makes a good faith determination that the amount of commissions paid is reasonable in relation
to the value of the services received and reserves the right to terminate the arrangements at any
time if it determines that the value of the particular service no longer justifies the cost.

Soft dollars

MALI may enter into soft dollar arrangements with brokers. Soft dollar arrangements arise
when an investment adviser obtains products and services, other than securities execution, from a
broker in return for directing client securities transactions to the broker. Soft dollar
arrangements pose a conflict of interest for MAI in that such arrangements allow MALI to pay
with client commissions expenses that would otherwise be borne by MAI. When MAI uses
client brokerage commissions (or markups or markdowns) to obtain research or other products or
services, MAI receives a benefit because it does not have to produce or pay for the research,
products or services. MAI believes that this conflict is mitigated because clients will generally
pay for research as a “hard dollar” expense pursuant to their respective investment management
agreements. MAI may have an incentive to select a broker based on MAI’s interest in receiving
the research or other products or services offered by such broker, rather than on its clients’
interest in receiving most favorable execution.

When engaging in soft dollar transactions, MAI complies with the safe harbor
requirements of Section 28(e) of the Securities Exchange Act of 1934, as amended. Under this
provision, in exercising its discretionary authority to select or arrange for the selection of brokers
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for execution of transactions for its clients, and, subject to is duty to obtain best executions, MAI
may consider the value of research and brokerage products and services (collectively,
“Research”) provided by such brokers. Research may include, among other things, proprietary
research from brokers, which may be written or oral. Research products may include, among
other things, databases and quotation services. Research services may include among other
things, research concerning market, economic and financial data, a particular aspect of
economics or on the economy in general, statistical information, pricing data and availability of
securities, financial publications, electronic market quotations, performance measurement
services, analyses concerning specific securities, companies , industries or sectors, market,
economic and financial studies and forecasts, appraisal services, and invitations to attend
conferences or meetings with management or industry consultants. Accordingly, if MAI
determines in good faith that the amount of commissions charged by a broker is reasonable in
relation to the value of the brokerage and products or services provided by such broker, a client
may pay commissions to such broker in an amount greater than the amount another broker may
charge.

Research provided by such brokers may be used to service all client accounts and not
exclusively in connection with the management of the client account that generated the particular
soft dollar credit.

To ensure that the firm understands all benefits received by the firm and its employees,
employees are asked annually if they are unsure of how services and resources related to their
duties are paid for.

Brokerage from Client Referrals
MAI may compensate brokers for referrals of clients to the firm or MPLP.

Directed Brokerage
MAI permits clients to direct their brokerage business to firms of their choosing. To the
extent that clients choose their own brokers MAI does not make a determination on the value of
the services. Clients are advised that should the client choose the broker this may result in higher
brokerage/transaction costs or receiving less favorable prices for the securities in the transaction.
MAI does recommend broker-dealer(s) occasionally. In doing so MAI uses the same
principles as in its general brokerage policy (see above Item 12.A. General Policy).

Allocation of Investment Opportunities

To the extent that this issue arises, which is likely to be extremely infrequent, MAI will
generally allocate investment opportunities so that each security held by the accounts is held in
proportion to the size of each account. In certain circumstances, MAI may allocate securities
among clients on a different basis. In such cases, the factors that MAI may consider when
determining which securities to allocate to each client include, but are not limited to, the
investment objectives and restrictions of each client account; the overall portfolio composition of
the client accounts; relative capital available for investment by the applicable clients; liquidity of
the investment opportunity; position size, industry exposure, market exposure, gross, net, long
and short exposure; and applicable tax considerations. To the extent that this issue arises, which
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is likely to be extremely infrequent, new issues (as defined by FINRA rule 5130) are allocated to
clients in accordance with the criteria set forth above.

Trade Error Policy

Subject to applicable law, MAI will reimburse the applicable client account for net losses
that occur as a result of trade errors resulting from MAI’s gross negligence or willful
misconduct. MAI will correct erroneous trades for client accounts as directed by the Compliance
Officer or President.

Aggregation of Orders

MALI does not aggregate client trades. Purchases of securities is made for each portfolio
based on such factors, but not limited to such factors, as the investment objectives and
restrictions on the account, the overall portfolio composition, capital available for investment,
position size, industry exposure, market exposure; and applicable tax considerations.

Item 13 Review of Accounts
All advisory client reviews and MPLP’s are conducted by Kenneth Lubbock or Angus Lubbock.

Discretionary Accounts

MALI reviews monthly those clients that it actively manages. Specifically included in
these reviews is portfolio composition, performance of investments, and the continuing
suitability of investment to the portfolio. Other considerations will be included from time to
time.

Advisory Accounts

Advisory clients of MAI have their accounts reviewed upon request. Formal reviews
may not be conducted when informal, but more frequent discussions directly with the client (or
representative), replace this process. A client may request a specific review frequency.

Periodic Reviews: Client accounts may be reviewed from time to time based on a unique
circumstance. This might include, but is not limited to, changes to the investment environment,
significant shifts in capital under management, and special request, among other things.

MALI may, in its discretion, furnish investors in MPLP with written unaudited performance
reports quarterly which give a flavor of the current investment environment/situation of the pool.
Investors will receive a copy of the partnership’s annual audited financial statements and where
applicable, a statement of taxable reporting (Form K-1).

Asset Allocation and General Consulting

Asset Allocation clients are generally reviewed yearly with respect to allocation
weightings and quarterly for other investment considerations. They may be reviewed more
frequently, or at any particular time, by request. A client may request a specific review
frequency. General Consulting Clients will not be reviewed on a fixed schedule; rather, at the
request of the client.
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Item 14 Client Referrals and Other Compensation

A. Other Compensation
MALI may contract with clients for administrative services.

B. Client Referrals

MAI may compensate certain individuals for client referrals. These persons could be affiliated
with the company (employees or directors) or unaffiliated persons of the firm. Only those
individuals meeting registration guidelines may act as solicitors. In making a referral, such
person receives a portion of the management fee paid by the referred. Such fees are negotiated.
Clients are made aware of the referral relationship and compensation rate in advance, and such
referral payment does not affect the fee the client pays.

Item 15 Custody

Discretionary

Because MAL is authorized to approve the payment of fees and other compensation by MPLP (as
calculated by fund’s accountants) to itself and its affiliate, and similarly approves the payments
for third party services (such as audit and legal expenses), MAI is deemed to have custody of
MPLP assets. MAI complies with Rule 206(4)-2 under the Adviser Act (“Custody Rule”) by
providing investors in MPLP with audited financials statements within 180 of MPLP’s fiscal
year-end. MAI generally engages a nationally recognized accounting firm who conducts the
audit according to generally accepted accounting principals.

The brokerage assets of MPLP are held according to the policy of the broker. Cash and
securities are held in MPLP’s brokerage account.

Advisory
For some clients MAI has the ability to have its advisory fee for each client debited by the

custodian on a quarterly basis. Clients are provided with transaction confirmation notices and
regular summary account statements directly from the broker-dealer/qualified custodian for the
client accounts. Those clients for whom MAI provides investment supervisory services will also
receive a quarterly report from MAI summarizing account activity and performance. Please
note: To the extent that MAI provides clients with a periodic account statement, the client is
urged to compare any statement or report provided by MAI to the account statements received
from the account custodian. Further, please be advised that the account custodian does not verify
the accuracy of MAI’s advisory fee calculation.

Other than client authorized fee deductions, MAI does not maintain or accept custody of
advisory client funds or securities.

In special circumstances MAI may have a general power of attorney over client assets, whereby
the Firm is authorized to withdraw client funds or securities maintained with a custodian upon
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instruction to the custodian. This arrangement causes the Firm to have custody. These assets are
maintained at an independent qualified custodian, and the client receives quarterly account
statements from the custodian. In addition, an independent accountant conducts an annual
surprise examinations of such accounts. MAI generally engages a nationally recognized
accounting firm who conducts the audit according to generally accepted accounting principals.

Item 16 Investment Discretion

Montrose Partners, L.P.

MALI has discretionary authority to manage all assets on behalf of its private investment funds.
The investors of MPLP may not place any limits on MAI’s authority beyond the limitations set
forth in the offering and governing documents of such private investment funds.

Advisory Clients using the Montrose Index Model

MALI provides discretionary and non-discretionary portfolio management services to clients. For
discretionary arrangements, clients must first sign our discretionary management agreement and
the appropriate trading authorization forms. This grants our firm discretion over the selection and
amount of securities to be purchased or sold for your account(s) without obtaining your consent or
approval prior to each transaction.

For clients who enter into a non-discretionary arrangement with our firm, we will obtain client
approval prior to the execution of any transactions. Clients have an unrestricted right to decline
to implement any advice provided by our firm on a non-discretionary basis. These
recommendations are made based on security prices available at the time of the proposal. Due to
communication time, prices of the securities at the time of the execution will not be identical to
those on the proposal. Upon approval received Montrose will have discretion as to time and
price of the execution. It is generally expected that the timing will be within five business days
and the modifications will be designed to keep sector allocations in line with the initial proposal.

Advisory Clients

For certain clients MAI may accept limited trading authority for implementing investment
transactions in its advisory client portfolios. It does not, however, have full discretionary
authority over client portfolios.

Item 17 Voting Client Securities

Montrose Partners, L.P.

MALI has voting discretion over the securities held in MPLP. MAI will exercise its discretion in
the best interests of its clients. In fulfilling its obligations to clients, MAI will act in a prudent
and diligent manner intended to enhance the economic value of the securities.

MALI generally votes with the recommendations of management and where MAI does not agree
with management it sells the security.
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We do not see that there is any conflict of interest when voting the securities of our clients.

Each employee must notify MAI’s Chief Compliance Officer of any potential conflict of interest
of which he or she is aware. The Chief Compliance Officer shall make a determination where
potential conflicts exist.

Clients may obtain a copy of MAI’s voting policies and procedures upon request by contacting
us at 212-888-4747, and may obtain information from us about how we voted any proxy.

Advisory Clients
Not applicable: MAI does not manage the brokerage accounts of its advisory clients and does not
accept voting responsibility for advisory clients.

Item 18 Financial Information

Registered investment advisers are required to provide you with certain financial information or
disclosures about MAI’s financial condition. However, because MAI does not require or solicit
prepayment of fees larger than $1,200 and more than six months in advance, MALI is not required
to provide a balance sheet for its most recent fiscal year. MAI is unaware of any financial
condition that is reasonably likely to impair its ability to meet its commitments to its clients, nor
has MAI ever petitioned for bankruptcy protection.

Item 19 Requirements for State Registered Advisers
The executive officers of MAI are:

Kenneth Lubbock

Kenneth Lubbock, born in 1950, is a founding shareholder and Executive Chairman. Mr.
Lubbock has been the President since the firm was founded in 1992. Mr. Lubbock graduated
Edinburgh University in Edinburgh, Scotland, in 1973 with MA (with honours) in Economics.

In addition to his role with MAI, Mr. Lubbock serves as a Director Montrose Accounting
Company LLC (affiliated) and to the following investment funds managed by Henderson
Alternative Investment Advisor Limited: The Janus Henderson Octanis Fund Limited, and The
Janus Henderson Capella Fund Limited, The Janus Henderson Dynamic Trend Fund Limited and
The Janus Henderson Dynamic Trend Master Fund Limited. Mr. Lubbock serves as a Director
to the Masters Strategic Investors Fund in the Cayman Islands.

John Angus Lubbock

John Angus Lubbock, born in 1981, is a shareholder of MAI. Mr. Lubbock joined MAI
in 2014 and is President and Treasurer of the Corporation. Mr. Lubbock holds a BA from Union
College in New York, is a CFA Charter Holder and is a member of the New York Society of
Securities Analysts.
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Lois McNaughton

Lois McNaughton, born in 1971, has been with the firm since its founding in 1992
serving in various capacities. She is currently the Vice President, Compliance Officer and
Assistant Secretary. Mrs. McNaughton graduated cum laude from Hunter College of the City
University of New York with a BA in History in 1995 and Mount Saint Mary College in New
York, in 2002 with her MBA. She has also attended the New York University School of
Continuing Education for studies in Accounting.

Lisa Train Pinnington

Lisa Train Pinnington, born in 1966, is a founding shareholder of MAI. Ms. Train
Pinnington has held various roles since 1992 and is currently the Secretary of the Corporation.
Ms. Train Pinnington holds a BA from Johns Hopkins University in Baltimore, MD, received in
1989, and in 2000 received her JD from Northwestern University School of Law at Lewis and
Clark College in Portland, Oregon.

In addition to investment management and advisory services MAI may also provide services to
Montrose Accounting Company administration work. This work uses a minority of MAI
employee time and is performed by employees best deemed appropriate to the required needs.
MALI does not receive performance-based fees as compensation.

No MAI management person has been found liable in a court of law or any self-regulatory
agency with regards to its investment activity or any other activity such as fraud, theft, bribery,

unethical practices and the like.

No management persons of MAI have a relationship with any issuer of securities.
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Part 2B of Form ADV: Brochure Supplement

Item 1 Cover Page
Supervised Person: Kenneth Lubbock

Firm Name: Montrose Advisors Incorporated
Address: 7 East 60 Street
2" Floor

New York, NY 10022
Phone Number: (212) 888-4747

Fax Number: (347) 635-1935

The date of this brochure is March 4, 2024

This brochure supplement provides information about Kenneth Lubbock that supplements
the Montrose Advisors Incorporated (“MAI”) brochures. You should have received a copy
of the MAI brochures. Please contact (212) 888-4747 if you did not receive MAI’s brochure
or if you have any questions about the contents of this supplement.

Item 2: Educational Background and Business Experience

Kenneth Lubbock, born in 1950, is a founding shareholder and is the Executive Chairman of
MALI. Mr. Lubbock has been the President since the firm was founded in 1992. Mr. Lubbock
graduated Edinburgh University in Edinburgh, Scotland, in 1973 with an MA (with honours) in
Economics. Prior to founding MAI he was with Train, Smith Counsel.

Mr. Lubbock passed the Series 65, Uniform Investment Adviser Law, Exam in 1992; he passed
the Series 3, National Commodities Futures, Exam in 2021.

Item 3: Disciplinary Information
Not applicable.
Item 4: Other Business Activities

Mr. Lubbock serves as a Director Montrose Accounting Company LLC (affiliated) and to the
following investment funds managed by Henderson Alternative Investment Advisor Limited:
The Janus Henderson Octanis Fund Limited, and The Janus Henderson Capella Fund Limited,
The Janus Henderson Dynamic Trend Fund Limited and The Janus Henderson Dynamic Trend
Master Fund Limited. Mr. Lubbock serves as a Director to the Masters Strategic Investors Fund
in the Cayman Islands.
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Mr. Lubbock serves as a Protector to a Trust affiliated with a client of MAL

Item 5: Additional Compensation
Mr. Lubbock is compensated as a Director to the above listed funds.

Mr. Lubbock is affiliated a trust that is affiliated with a client of MAI for which he is
compensated directly by the Trust.

Item 6: Supervision

Mr. Lubbock is the Principal of MAI. As such, he has the ultimate authority in providing advice
to clients and effecting recommendations for client accounts. Mr. Lubbock is required to comply
with MAI’s compliance manual, code of ethics and other policies and procedures adopted by
MAI. MATI’s Chief Compliance Officer monitors Mr. Lubbock’s trading advice and activity for
compliance with applicable laws and regulations. The Chief Compliance Officer is Lois
McNaughton who can be reached at (212) 888-4747.

Item 7: Requirements for State-Registered Advisers
A. Not applicable; Mr. Lubbock has not been found liable in a court of law or any self regulatory
agency with regard to his investment activity or any other activity such as fraud, theft, bribery,

unethical practices and the like.

B. Mr. Lubbock has never sought bankruptcy protection.
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Part 2B of Form ADV: Brochure Supplement

Item 1 Cover Page
Supervised Person: Lois McNaughton

Firm Name: Montrose Advisors Incorporated
Address: 7 East 60 Street
2" Floor

New York, NY 10022
Phone Number: (212) 888-4747

Fax Number: (347) 635-1935

The date of this brochure is March 4, 2024

This brochure supplement provides information about Kenneth Lubbock that supplements
the Montrose Advisors Incorporated (“MAI”) brochures. You should have received a copy
of the MAI brochures. Please contact (212) 888-4747 if you did not receive MAI’s brochure
or if you have any questions about the contents of this supplement.

Item 2: Educational Background and Business Experience

Lois McNaughton, born in 1971, has been with the firm since its founding in 1992 serving in
various capacities. She is currently the Vice President, Compliance Officer and Assistant
Secretary and maintains a flexible schedule. Mrs. McNaughton graduated cum laude from
Hunter College of the City University of New York with a BA in History in 1995 and Mount
Saint Mary College in New York, in 2002 with her MBA. She has also attended the New York
University School of Continuing Education for studies in Accounting. Prior to joining MAI she
was with Train, Smith Counsel.

Item 3: Disciplinary Information

Not applicable.

Item 4: Other Business Activities

Not applicable.

Item 5: Additional Compensation

Mrs. McNaughton has no additional compensation relationships.
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Item 6: Supervision

Mrs. McNaughton’s direct supervisor is Kenneth Lubbock, Executive Chairman. He can be
reached at (212) 888-4747.

Item 7: Requirements for State-Registered Advisers
A. Not applicable; Mrs. McNaughton has not been found liable in a court of law or any self-
regulatory agency with regard to his investment activity or any other activity such as fraud, theft,

bribery, unethical practices and the like.

B. Mrs. McNaughton has never sought bankruptcy protection.
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Part 2B of Form ADV: Brochure Supplement

Item 1 Cover Page
Supervised Person: John Angus Lubbock, CFA

Firm Name: Montrose Advisors Incorporated
Address: 7 East 60 Street
2" Floor

New York, NY 10022
Phone Number: (212) 888-4747

Fax Number: (347) 635-1935

The date of this brochure is March 4, 2024.

This brochure supplement provides information about Kenneth Lubbock that supplements
the Montrose Advisors Incorporated (“MAI”) brochures. You should have received a copy
of the MAI brochures. Please contact (212) 888-4747 if you did not receive MAI’s brochure
or if you have any questions about the contents of this supplement.

Item 2: Educational Background and Business Experience

John Angus Lubbock, born in 1981, joined the firm in 2013 in the dual roles as a research
assistant and as a client services coordinator. He is currently the President and Treasurer. Mr.
Lubbock graduated from Union College with a BA in Philosophy in 2003 and is a CFA charter
holder. Prior to joining MAI he was a credit analyst at Kilimanjaro Advisors from 2006 to 2013.
Prior to that he worked at Alliance Bernstein and Morgan Stanley. Mr. Lubbock is a member of
the New York Society of Securities Analysts.

Mr. Lubbock earned his Chartered Financial Analyst designation in 2012. The Chartered
Financial Analyst (CFA) charter is a graduate-level investment ¢ credential established in 1962
and awarded by the CFA Institute, the largest global association of investment professionals. To
earn the CFA charter, candidates must: 1) pass three sequential, six-hour examinations; 2) hold
an accredited bachelor’s degree and have at least four years of qualified professional investment
experience; 3) join CFA Institute as a member; and 4) commit to abide by, and annually reaffirm
adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. For more
information, please visit www.cfainstitute.org.

Mr. Lubbock passed the Series 3, National Commodities Futures, Exam in 2020.
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Item 3: Disciplinary Information

Not applicable.

Item 4: Other Business Activities

Not applicable.

Item 5: Additional Compensation

Mr. Lubbock has no additional compensation relationships.
Item 6: Supervision

Mr. Lubbock’s direct supervisor is Kenneth Lubbock, Executive Chairman. He can be reached
at (212) 888-4747.

Item 7: Requirements for State-Registered Advisers
A. Not applicable; Mr. Lubbock has not been found liable in a court of law or any self-regulatory
agency with regard to his investment activity or any other activity such as fraud, theft, bribery,

unethical practices and the like.

B. Mr. Lubbock has never sought bankruptcy protection.
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