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October  2, 20 23 
This Brochure  provides informat ion about  the qualificat ions and business pract ices of Pathstone  
Family Office LLC, doing business as Pathstone.  If you have any quest ions about  the conten ts of th is 
Brochure, p lease con tact  us at  (857) 30 5- 30 70  or  compliance@pathstone .com .  The informat ion in  th is 
Brochure has not  been approved or  ver ified by the United States Secur it ies and  Exchange Commission  
or  by any state  securit ies authority. 

Pathstone is a registered investment  adviser .  Regist rat ion of an Investment  Adviser  does not  imply 
any level of skill or  t raining.  The oral and writ ten communicat ions of an Adviser  provide you with 
informat ion that  you may use to determ ine whether  to hire  or  retain  an Adviser .  

Addit ional informat ion about  Pathstone Family Office also is available  on the SEC’s websit e  at  
www.adviser info.sec.gov. You can search th is sit e  by a unique iden t ifying number , known as a CRD 
number . The CRD number  for  Pathstone is 151736. 
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It e m  2 – Ma te ria l Ch a n g e s 
 

This Item of the Brochure discusses only specific mater ial changes that  are  made to the Brochure 
since the last  annual update and provides clients with  a summary of such changes. This is an other  
than annual updat ing amendment  filing to the Brochure with  the following changes: 
 

 Disclosures throughout  th is brochure have been  updated to incorporate  the acquired  
business of Ver itable , LP (CRD # 130 758) and it s Relat ed Person Cam brian Capital 
Management , LLC (CRD# 324623) 

 
Previous amendments to our  Brochure included the following changes:  

 Disclosures throughout  th is document  have been  updated to incorporate  the acqu ired  
business of Brainard Capit al Managem ent , LLC (CRD# 136641). 

 Item 4 and It em 10  have been updated to reflect  the new ownersh ip  of investment  vehicles 
cont rolled by Kelso & Company and Lovell Minnick Par tners, 

 Item 5 has been updated to reflect  the change of our  Annual Investment  Management  Fees. 
 

 
(Brochure Date: October  2, 2023,) 
(Date of Most Recen t Annual Updating Amendmen t:  March 30, 2023) 

We will fur ther  provide you with  a new Brochure as necessary based on changes or  new informat ion, 
at  any t ime, without  charge. Current ly, our  Brochure may be requested by contact ing Lisandra 
Wilmot t , Chief Compliance Officer  at  (857) 30 5- 30 70  or  compliance@pathstone.com.  Our  Brochure  
is also available  on our  website  www.pathstone.com , also free of charge. 

Addit ional informat ion  about  Pathstone is also available  via the SEC’s website  
www.adviser info.sec.gov.  The SEC’s website  also p rovides in format ion about  any persons affiliat ed 
with  Pathstone who are registe red, or  are  required to be registered, as investment  adviser  
representat ives of Pathstone.  

 

mailto:msher@pathstone.com
http://www.pathstone.com/
http://www.adviserinfo.sec.gov/
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It e m  4  – Ad viso ry Bu sin e ss 
 

Pathstone Fam ily Office, LLC (“Pathstone”) began business in  20 10  and has t ransacted in  several 
acquisit ions over  the past  several years to significan t ly expand it s business.  
 
On September  15, 20 23, Pathstone entered in to an asset  purchase agreem ent  with  Ver itable , LP 
whereby cer tain  assets and business operat ions of Veritable  and it s affiliates were acquired.   
 
The ownersh ip  of Pathstone Holdings, LLC was updated in  May of 20 23 to include investm ent  vehicles 
cont rolled by Kelso & Company and Lovell Minnick Par tners (“LMP”).  LMP is an SEC registe red  
investment  adviser .   
 
In  May of 20 22, Pathstone entered into an asset  purchase agreem ent  with  Eaton Vance WaterOak 
Advisors (“WaterOak”) whereby the asset s and business operat ions of the WaterOak Advisors, LLC in  
Winter  Park, FL were acquired. Addit ionally, effect ive June . 20 22, Pathstone acquired Advisor  
Par tners, LLC in  Walnut  Creek, CA. After  a succession filing, it s successor , Advisor  Par tners II is now 
an affiliated en t ity to Pathstone .  
 
In  August  of 20 22, Pathstone entered into an asset  purchase agreement  with  Dyson Capital Advisor s, 
LLC (“Dyson”) whereby the assets and business operat ions of Dyson were acquired. In  March, of 20 23, 
Pathstone entered in to an asset  purchase agreem ent  with  Rex Capital Advisors, LLC (“Rex Capital”) 
whereby the assets and business operat ions of Rex Capital were acquired . On May 15, 20 23, Pathstone 
entered into an asset  purchase agreement  with  Brainard Capital Management , LLC (“Brainard”) 
whereby the asset s and business operat ions of Brainard were acquired . 
 
Pathstone, through Pathstone Int ermediate  Holdings, LLC, is a wholly owned subsid iary of Pathstone  
Holdings, LLC which is fur ther   owned by investment  vehicles cont rolled by Kelso & Company (“Kelso”) 
and by Lovell Minnick Par tners, LLC (“LMP”), as well as cer tain  employees and clients of Pathstone  
both direct ly and ind irect ly. See our  response to Item 10  for  addit ional informat ion regarding Kelso 
and LMP ownersh ip. 
 
Pathstone is an  integrated wealth  management  organizat ion providing mult i- generat ional financial 
management  se rvices. Pathstone provides comprehensive wealth  management , for  ind ividuals, 
families, and inst itu t ions, including pr ivate  foundat ions and fam ily ent it ies.  Pathstone also provides 
family office services, including financial p lanning, consult ing, expense management , bill pay, 
concierge services, philan thropic managem ent , tax compliance/ tax return  preparat ion to individuals, 
investment  limited par tnerships, pension and profit -  shar ing plans, t rusts, estates, char itable  
organizat ions, corporat ions and business en t it ies.  
 
The aggregate assets managed, advised and/ or  reported on by Pathstone as of Decem ber  31, 20 22, 
are  $38,979,0 84,290 . This figure reflects the $16,475,90 7,548 in  d iscret ionary and $8,359,952,390  in  
nondiscre t ionary regulatory asset s under  management , totaling $24,835,859,938, in  addit ion to 
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$14,143,224,352 in  supplemental client  asse ts we advise or  report  on. The  supplemental amount  
represents asse ts for  which Pathstone provides advisory and report ing services to client s, which may 
include personal property, outside investments, and other  real asset s (e .g., gold , silver , e t c.). These  
supplemental asse ts are  not  calculated pursuan t  to GAAP account ing methods, do not  include 
liabilit ies, and may be valued based on informat ion provided by the clien ts and not  ver ified by 
Pathstone . The asset s acquired from acquisit ions within  the current  calendar  year  are  not  included 
herein  and shall be updated upon the next  annual updat ing amendment  filing.  
 
Pathstone provides it s client s with  a broad range of services, as descr ibed above and in  more de tail 
below. Our services may also include tax- related and other  non- investment  related mat t ers. 
Pathstone advises pr ivate  family clients by deliver ing tailored fam ily- cent r ic wealth  management  
services and solut ions which are customized to address each fam ily’s wealth  dynam ic. These tailored  
services are  based on a comprehensive understanding of each client ’s un ique circumstances, asse t  
base, in terest s and financial goals. Pathstone  will assist  clients in  determining the clien t ’s investm ent  
needs and object ives, as well as r isk tolerance through the use of an asset  opt im izat ion model for  asset  
allocat ion and  research on investment  managers and investments. They are complemented  by 
custom ized solut ions such as succession planning, M&A consultat ion, t rust  alignment , investment  
consolidat ion and plann ing, as well as a diverse array of tax- cent r ic estate  plann ing solut ions. Client s 
are  permit ted to place reasonable rest r ict ions on invest ing in  cer tain  securit ies and may also request  
that  Pathstone refrain  from recomm ending affiliated pr ivate  investment  funds to them. In  addit ion to 
the fam ily office services to ult ra- high- net  worth  families, Pathstone also provides investment  
management  services on  a discret ionary or  non- discre t ionary basis to inst itu t ional investors and 
foundat ions.  
 
Types of Advisory Services  
 
For  the major ity of client  por t folios, Pathstone has discret ionary author ity to engage third  par ty, 
unaffiliat ed investm ent  advisers or  other  sub- advisors, or  u t ilize  port folio models provided by a th ird-
par ty provider  (herein  “Independen t Manager s”) t o manage port ions or  all of the clien t ’s por t folio 
consisten t  with  the desired investm ent  st rategy.  Port ions of client s’ por t folios may be maintained as 
separately managed accounts managed by an  Independen t  Manager , or  client ’s asse ts could be 
invested in  mutual funds, closed- end registered investment  companies, or  exchanged t raded funds 
(“ETFs”). Pathstone performs rout ine due diligence on Independent  Managers, as well as ut ilizes the 
due diligence services of unaffiliated th ird- par ty wealth  management  solut ions. Factors that  
Pathstone considers in  recommending Independen t  Manager (s) typically include, among other  th ings, 
the client ’s stated investment  object ive(s) and r isk tolerance  and the Investment  Manager ’s 
management  style , performance, reputat ion, financial st rength, report ing, pr icing, and research.  
Pathstone will review the performance of each Independent  Manager  against  appropriate  
benchmarks when applicable , and review the investment  style  of the Independent  manager  against  
the client ’s investment  parameters to  ensure the Independen t  Manager  con t inues to meet  the client ’s 
investment  goals. Pathstone has d iscret ionary and nondiscret ionary relat ionships with  clien ts to hire  
and fire  Independent  Managers.   
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For  client s seeking to  build  investment  port folios that  align  with  their  values, Pathstone also offers an 
investment  st rategy, including via Independent  Managers, focused on impact . We develop and 
manage  custom investment  st rat egies designed to achieve targeted  environmental and social impact  
without  sacr ific ing financial performance . Our  sustainable invest ing st rategy account s for  num erous 
factors, including the im pact  investment s have  on people, society, and the economy, to properly 
evaluate  decisions.   
 
For  a separate  account , the terms and condit ions under  which the client  will engage an Independent  
Manager  may be se t  for th  in  a separate  writ ten agreement  between the client  and the Investment  
Manager .  In  other  cases, Pathstone may have the authority to sign this agreement  on behalf of the  
client  and/ or  may it self be a par ty to the agreement . Pathstone shall cont inue to render  advisory 
services to the client  relat ive to the ongoing monitor ing and review of account  performance, for  which 
Pathstone shall receive an  annual advisory fee which is based upon a percentage of the marke t  value 
of the asset s be ing managed by the designated Independent  Manager(s). Pathstone also provides sub-
advisory investment  management  services to th ird- par ty advisers for  their  client s on a discre t ionary 
basis.  
 
As discussed fur ther  in  Item 5, the clien t  may incur  addit ional fees than those  charged by Pathstone, 
the designated Independent  Manager (s), and the corresponding broker- dealer  and custodian . In  
addit ion to Pathstone’s writ ten disclosure statement , the client  shall also receive the writ ten  
disclosure statement  of the designated Independent  Manager (s). 
 
Pathstone provides investment  advisory services to client s who choose to grant  us the d iscret ionary 
authority to make securit ies t rades without  their  express approval for  each t rade (“discret ion”) or  to 
client s who make their  own t rading decisions afte r  rece iving our  investm ent  advice , refer red to as 
non- discret ionary. Client s’ asset s may be  invested in  mutual funds, ETFs, other  pooled investment  
vehicles, separate  accounts managed by Independent  Managers (as descr ibed above), and/ or  other  
permit t ed pr ivate  and  public investments. For  these services, Pathstone charges the investm ent  
management  fee fur ther  descr ibed below in  Item 5.  
 
Whether  a client  relat ionship is d iscre t ionary or  non- discret ionary, our  services may often include  
family office services, as fur ther  descr ibed below.  However , clients may only retain  us for  our 
investment  advisory services, with  no family office service component  (e .g., inst itu t ional or  pr ivate  
foundat ions).  Mult i- generat ional families will typically hire  Pathstone  for  both investment  advisory 
services and a broad range of family office services. 
 
In  performing it s services, Pathstone will not  be required to ver ify any inform at ion rece ived from the  
client  or  from the client ’s other  professionals (e.g., at torney, accountant , e tc.) and is expressly 
authorized to rely on such informat ion . Pathstone m ay recommend the services of it self and / or  other  
professionals to implement  it s recom mendat ions. Client s are  advised that  a conflict  of in te rest  exist s 
if Pathstone recom mends it s own services. The client  is under  no obligat ion to act  upon any of the 
recomm endat ions made by Pathstone under  a family office/ consult ing engagement  and/ or  engage 
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the services of any such recomm ended professional, including Pathstone it self. The clien t  retains 
absolute  discret ion over  all such implementat ion decisions and is free to accept  or  reject  any of 
Pathstone’s recomm endat ions. Moreover , each client  is advised that  it  remains his/ her / it s 
responsibility to prompt ly not ify Pathstone if there is ever  any change in  his/ her / it s financial 
situat ion or  investment  object ives so that  Pathstone may evaluate  whether  it s previous 
recomm endat ions and/ or  services should be modified for  the future . 
 
Pathstone current ly manages or  advises numerous advisory accounts and these accounts may have  
or  will have similar  investment  object ives to other  account s. For  ult ra- high ne t  worth  and inst itu t ional 
client s, it  is not  ant icipated that  account s having ident ical or  substant ially similar  investment  
object ives will have iden t ical or  substan t ially sim ilar  investment  port folios. Differ ing investment  
port folios can be expected as the result  of several factors, including, without  limitat ion, the following: 
different  investment  decisions made by the advisers assigned to the client s; regulatory const raint s 
that  apply to cer tain  accounts but  not  to others; investment  const raint s imposed by the client ; and 
the amount  of cash available  for  investment  at  cer tain  t imes. As a result  of factors such as these, 
account s may have a diffe rent  investment  port folio (and, as a result , d ifferen t  performance result s) 
from other  accounts even though the accounts have ident ical or  substan t ially similar  investm ent  
object ives. Port folio advisers are  authorized to invest  the assets of account s for  which they have 
investment  responsibility in  a wide range of underlying investm ent s. In  addit ion, there may be 
circum stances when one account  will sell a security while  another  account  may purchase the security 
on the same day. 
 
For  cer tain  legacy clien ts, pre- exist ing secur it ies holdings may be held  in  the client s’ por t folio as non-
managed . Non- managed asse ts are  pre- exist ing investments such as a pr ivate  fund, mutual fund, 
outside manager , ETF or  other  fund product  in  which the Firm may have been asked to provide 
informat ion or  an opinion on, however  the posit ion was not  sourced by Pathstone. Non- managed  
asse ts are  con tained with in  the client ’s por t folio and/ or  reflected on reports as an accom modat ion 
and the Firm generally will not  provide advice relat ive to these asset s. As such, the client , and not  
Pathstone, shall be exclusively responsible  for  these assets. These  legacy posit ions may not  be  
included in  the calculat ion of quar ter ly billing. If the clien t  desires the Firm provide investment  
management  services with  respect  to any non- managed asse ts, the client  may engage the Firm to do 
so for  a separate  and addit ional fee .  
 
Among the asse ts to which Pathstone provides cont inuous and regular  investment  supervisory or 
management  services are  assets held  by clien ts in  their  40 1(k) account s with  var ious mutual fund 
companies. Because the  Firm will be responsible  for  effect ing the  t ransact ions in  these account s, it  
will request  the client ’s usernam e and password permit t ing online access to the account . Pathstone 
has adopted appropriate  physical and procedural safeguards to con t rol access to the usernames and  
passwords it  obtains. There are  other  situat ions in  which client s receive our  advice about  such  
account s but  remain responsible  for  effect ing recommended t ransact ions using the ir  own access 
credent ials. 
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Pathstone Port folio Plat form (“P- Cubed™”)   
 
P- Cubed™ is a proprietary investment  execut ion st ructure that  provides the ability for  investors to 
hold diverse investments in  a single account  with  the goal of lowering cost s. P- Cubed™ provides for  
cont inuous tax loss- harvest ing with  a cont inued  focus on asset  locat ion  in  add it ion  to asset  allocat ion.   
 
Investment s held  in  P- Cubed™ may consist  of both  passive and act ive separately managed account s 
(SMAs), mutual funds, exchange t raded funds (ETFs) or  single stock posit ions across a var iety of asset  
classes. Third- par ty investment  advisers are  responsible  for  the investm ent  decision making, while  
the Overlay Manager  manages all t rading, reconciliat ion and report ing. Third- par ty Independent  
Managers retained to manage port ions or  all of a client ’s por t folio charge the ir  own asset - based fees 
or  performance fees, while  the Overlay Manager  will charge their  own fees for  their  role  within  the 
program.  
 
Digital Infrast ructure  Strategy (“DIS”)  
 
Pathstone provides discre t ionary investment  advisory services to cer tain  clients through it s Digital 
Infrast ructure St rat egy (“DIS”). DIS seeks to provide exposure to the communicat ion network theme 
through a globally diversified set  of companies across ne twork infrast ructure, operators and 
technology. DIS may not  be su itable  for  all Pathstone client s and should be  considered with in  the 
context  of the client ’s overall investment  object ive . 
 
Pathstone Pooled Investment  Vehicles 
 
Pathstone, or  an affiliated ent ity, serves as the managing m em ber  or  general par tner  to pr ivat e  pooled 
investment  vehicles which  are fur ther  disclosed in  Item 10 . These investment  vehicles are  created for  
the purpose of facilitat ing investment s by our  clien ts in  var ious pr ivate  equity or  pr ivate  real estate  
investments st ructured as 3(c )(7) or  3(c )(1) par tnerships in  client  por t folios.   
 
Pathstone’s client s are  advised to prompt ly not ify Pathstone if they wish to impose any reasonable 
rest r ict ions upon Pathstone’s discret ionary investm ent  management  se rvices.  
 
Pathstone may also provide client s per iodic investment - related white  papers, research reports, and 
ar t icles related to asset  allocat ion and investment  policy development  without  a charge as a par t  of 
it s consult ing services. 
 
Pathstone is the sub- advisor  to an open- ended mutual fund which act s as a fund- of- funds and 
pr imarily invests in  other  pooled vehicles such as exchange- t raded funds (ETFs), exchange t raded 
notes (ETNs), open-  and  closed- end funds, and cer tain  ind ividual secur it ies and futures. Unless 
otherwise agreed, Pathstone may invest  clien t  asset s in  the mutual fund. 
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Professional Service Provider s  
 
As a courtesy to clien ts, Pathstone may in t roduce client s to other  investment  and non- investm ent  
related service providers/ professionals, such as accountants, at torneys, insurance providers, other  
luxury service providers, e tc. Pathstone does not  receive any financial or  economic benefit  in  
exchange  for  these referrals. The client  is under  no obligat ion to engage the services of any such  
int roduced professional. The client  retains absolute  discre t ion over  all such im plementat ion decisions 
and is free to accept  or  reject  any int roduct ion or  recommendat ion from Pathstone. Although 
Pathstone may have experience with  these service providers, Pathstone has not  performed due  
diligence on these service providers and is not  responsible  for  the services provided by these services 
providers and / or  professionals. Pathstone is not  responsible  for  any losses caused by the act ions of 
any third  par ty recommended by Pathstone, including, without  lim itat ion, any account ing or  legal 
professional services.  

It e m  5 – Fe e s  a n d  Com p e n sa t io n  
 
To engage Pathstone to provide family office and / or  investment  advisory services, the client  will 
generally be  required to enter  in to a writ ten  agreem ent  (herein  the “Agreem ent”). The Agreem ent  se ts 
for th  the terms and condit ions of the engagement  and descr ibes the scope of the services to be 
provided and the port ion, if any, of the fee that  is due from the client  pr ior  to Pathstone com mencing 
services.  
 
The specific manner  in  which fees are  charged by Pathstone is established in  the Agreement . 
Depending upon the  term s of the Agreement , Pathstone may agree to provide it s services on e ither  
an hourly and/ or  fixed fee basis, or  on the basis or  the amount  of asset s under  management . 
Generally, Pathstone requires a re tainer  for  it s family office services (est imated hourly or  fixed). 
Pathstone’s fam ily office service fees are  negot iable , but  the full range of services generally range from  
$10 0 ,0 0 0  to $50 0 ,0 0 0  on an annual fixed fee basis and/ or  from $30 0  to $80 0  on an  hourly rate  basis, 
depending upon the  leve l and scope of the services and the  professional rendering the services. 
Calculat ions for  the in it ial fee/ retainer  may be est imates based on  the projected asse ts under  
management  or  on projected t ime and mater ials required for  cer tain  non- investment  related family 
office services, such as tax return preparat ion.  
 
Once engaged for  discret ionary or  non- discret ionary investment  management  services, Pathstone  
will charge an annual fee , which may be payable in  quar ter ly or  other  per iodic installment s, based 
upon a percentage of the market  value of the asse ts under  management  by Pathstone . Pathstone’s 
annual fee is exclusive of, and in  addit ion to, brokerage comm issions, t ransact ion fees, and other  
related cost s and expenses which will be incurred by the clien t .  Clients may incur  cer tain  charges 
imposed by custodians, brokers, th ird  par ty investm ent s and  other  th ird  par t ies such as fees charged  
by managers, custodial fees, odd- lot  d ifferent ials, t ransfer  taxes, wire  t ransfer  and elect ron ic fund 
fees, and other  fees and t axes on brokerage  accounts and securit ies t ransact ions.  In  addit ion to the  
fees charged by Pathstone, th ird- par ty Independen t  Managers re tained to m anage port ions or  all of 
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a client ’s por t folio charge their  own asset - based fees or  performance fees. Fees for  Independent  
Managers can be deducted from the clients’ accounts at  the custodian. Client s may refer  to the Form 
ADV Part  2A disclosure document  of each Independent  Manager  for  inform at ion on the addit ional 
fees.  Mutual funds and exchange t raded funds also charge internal management  fees, as well as 
expenses for  custodial services, t ransfer  agency services, legal and account ing services, and in  many 
cases dist r ibut ion and/ or  shareholder  servicing, which are disclosed  in  a fund’s prospectus, but  
u lt imately indirect ly borne by the investor .  However , Pathstone will not  rece ive any port ion of these  
comm issions, fees, and costs. (Refer  to Item 12 “Brokerage Pract ices” of th is brochure).  
 
In  accordance  with  a par t icular  client ’s Agreement , Pathstone’s asset  based annual fee  is generally 
calculated as a percentage of the fair  market  value of all asset s in  Client ’s account  determ ined on the  
last  day of each calendar  quar ter  used for  billing purposes, which in  many cases will be the quar ter  
end occurr ing three months pr ior  to the billing date .  For  example, the fee for  the th ird  calendar  
quar ter  will be calculated and payable on or  about  October  1st  and will be based on the net  asset  value 
determined as of June 30 th valuat ion date .  
 
For  pr ivate  funds in  which a clien t  invests, Pathstone may ut ilize the last  available  value if a more 
recen t  valuat ion has not  been provided by quar ter  end.  The advisory fee is usually payable quar ter ly, 
e ither  in  arrears or  in  advance, on the last  day of the pr ior  quar ter  or  the first  day of the next  quar ter , 
consisten t  with  the t erm s of the advisory agreem ent . Based on  the t erm s of the advisory agreement , 
some clien ts are  billed based on the average daily balance .  Clien ts have the  opt ion whether  to be  
billed for  fees incurred, or  have the fees deducted from their  asse ts automat ically.   
 
Pathstone has var ied legacy fee schedules and arrangem ent s that  it  honors for  relat ionships that  
predate  th is disclosure brochure.  For  example, Pathstone or  a legacy firm m ay have pre- negot iated  
with  client s that  the Firm will not  bill on the cash or legacy securit ies main tained in  the ir  por t folios.  
Addit ionally, Pathstone m ay manage port folio accounts of employees’ family and close fr iends. These  
port folio accounts may be  waived an advisory fee or  may be charged a discounted fee .  
 
With  respect  to the pr ivate  funds managed by Pathstone, advisory and performance- based fees are  
descr ibed in  the offer ing document s of the  specific fund.  In  the event  a client ’s asset s are  invested in  
the mutual fund, such investment  will be subject  to the fees and expenses of the mutual fund as 
detailed in  the fund’s prospectus. Pathstone will not  charge advisory fees on client  asset s invested in  
the funds, rather  will collect  managem ent  fees from the mutual fund.  
 
Item 12 fur ther  descr ibes the factors that  Pathstone considers in  select ing or  recommending broker-
dealers for  client  t ransact ions and determ in ing the reasonableness of the ir  compensat ion (e .g., 
comm issions). 
 
The annual fee shall vary depending upon the market  value of the asset s under  management  and the  
type of investment  management  services to be rendered, as follows: 
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INVESTMENT MANAGEMENT ONLY: 
 
 
 
         
 
 
 
 
 
 
 
Our  fee schedule is not  a t iered fee schedule. As such, client s are  charged a blended fee based on the  
asse ts under  management . For  example, a client  with  $10 mm in asse ts under  management  would be 
charged 1.0 0 % on the fir st  $5mm in assets, then 0 .75% on the asse ts from $5m m - $10 mm .   
 
Pathstone advised Pr ivate  Funds 
 
Pathstone at  t imes will advise a client  to invest  in  pr ivate  funds they manage, (“Affiliated Funds”).  
Certain  Affiliated Funds pay Pathstone a fee (either  a “Comprehensive Fee” or  “Management  Fee,”) 
pursuant  to the terms of the limited par tnership agreement  for  each pr ivate  fund. The specific nature, 
rate , method of calculat ion and manner  of payment  of the Comprehensive Fee or  Management  Fee 
for  investors is fully disclosed in  the offer ing document s of each pr ivate  fund (the “Offer ing 
Document s”). Comprehensive Fees or  Managem ent  Fees cover  services provided by Pathstone to  
pr ivate  funds including port folio management , investment  management  and admin ist rat ive services 
and may be waived, rebated, or  reduced in  some instances.  
 
Comprehensive  Fees and Management  Fees paid  by advisory clien ts as investors in  the pr ivate  funds 
managed by Pathstone  are in  addit ion to the fees charged as descr ibed  in  the Agreement ; therefore, 
advisory client s may be subject  to duplicate  port folio and investment  management  fees when all or  
par t  of the advisory clien t ’s AUM are  invested in  these pr ivate  funds. However , to the extent  an  
advisory client  is subject  t o the Pathstone Agreement  and is also an  investor  in  one or  more  of Pr ivate  
funds, Pathstone will re im burse the client  for  any Comprehensive Fees or  Managem ent  Fees paid  by 
the advisory client  as an investor  in  the pr ivate  funds. Note: cer tain  exist ing advisory clien ts (i.e ., 
ear lier , long- term relat ionsh ips) that  are  subject  to a different  fee schedule may not  receive 
reim bursements. 
 
 
INVESTMENT MANAGEMENT w/ FAMILY OFFICE SERVICES: 
Investment  Management  Fee Schedule with  negot iated retainer , as descr ibed in  the second paragraph  
of th is Item 5. 

ASSETS UNDER MANAGEMENT ANNUAL FEE 
First  $5,000 ,000 1.00% 
Next  $5,000 ,001-  $10 ,000 ,000  0 .75% 
Next  $10 ,000 ,001- $25,000 ,000  0 .60% 
Next  $25,000 ,001- $50 ,000 ,000  0 .45% 
Next  $50 ,000 ,001- $75,000 ,000  0 .38% 
Next  $75,000 ,001- $100 ,000 ,000  0 .30% 
Next  $100 ,000 ,001- - $150 ,000 ,000  0 .17% 
Next  $150 ,000 ,001- - $250 ,000 ,000  0 .12% 
$250 ,000 ,001 and above 0 .05% 
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Pat hst on e Por t folio Plat for m  (“P- Cubed™”)   
For  the P- Cubed™ services, client s are  charged the  standard Pathstone investment  managem ent  fee 
reflected above. The third - par ty Independent  Managers re tained to manage port ions or  all of a clien t ’s 
por t folio charge their  own asse t - based fees or  performance fees, while  the Overlay Manager  will 
charge it s own fees for  it s role  managing the program.   
  
Ter m in at ed accoun t s: Either  par ty may terminate the agreement  by providing at  least  30  days’ 
writ ten not ice to the other .  In  the event  the client  terminates Pathstone’s family office and/ or  
investment  advisory services, the balance  of the  unearned fees (if any) shall be refunded to the client  
in  a t imely manner .  The advisory fee and any pre- paid  retainer  will be pro- rated based upon the 
number  of days that  the client ’s account  was open during the quar ter .  
 

In st it u t ion al Clien t  Man agem en t  Fee  
The following fee st ructu re will be  applicable to  cer tain  tax- exempt  foundat ions, endowment s and 
other  similar  inst itu t ional client s, taking into account  factors such as the size of the investment  
port folio, the scope of the services to be provided (e .g., investment  m anagem ent , report ing, 
account ing, bill pay, grant  facilitat ion), and whether  an inst itu t ion is par t  of an overall fam ily client  
relat ionship. There is a minimum fee of $50 ,0 0 0  applicable to th is fee schedule:  

 
ASSETS UNDER MANAGEMENT ANNUAL FEE 

First  $10 ,000 ,000 0 .65% 

Asset s above $10 ,000 ,000  & less than  $20 ,000 ,001 0 .35% 

Asset s above $20 ,000 ,000  & less than  $50 ,000 ,001 0 .25% 

Asset s above $50 ,000 ,000  & less than  $100 ,000,001 0 .10% 

Asset s above $100 ,000 ,000  & less than  $200 ,000 ,001 0 .08% 

Asset s above $200 ,000 ,000  0 .05% 

 
 

Char it able  In vest m en t  Advisor  Pr ogr am  (Don or - Advised Fun ds) 
Account  por t folios managed within  the  Charitable  Investment  Advisor  Program (see Item  10  for  full 
details) will be charged 0 .50 % paid in  arrears quar t er ly based on the total asset  value of the account s 
at  the end of each quarte r .  Assets managed within  this program will not  be subject  to Pathstone’s 
investment  managem ent  fee as descr ibed above .  
 

Sub- Advisor y Ser vices  Fees 
Pathstone will provide sub- advisory services to th ird- par ty advisers and receive compensat ion that  
will be ind ividually negot iated based on relevant  factors such as the amount  of asse ts, the type of 
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asse ts (e .g., equ ity or  fixed  income), the scope of the assignment , and the fees charged by the pr imary 
adviser  to it s clien ts who are in t ended to benefit  from our  sub- advisory services.  

It e m  6  – P e rfo rm a n ce -Ba se d  Fe e s a n d  Sid e -By-Sid e  Ma n a g e m e n t  
 
Pathstone may en ter  in to performance- based fees arrangement s (“Incent ive Fee Schedule”) with  
qualified clien ts (fees based on a share of capital gains on or  capital appreciat ion of the asset s of a 
client ). Performance fee ar rangem ent s with  qualified  client s are  negot iated with  clients on a case- by-
case basis. Client s may be offered a choice between the t radit ional fee schedule and an Incent ive  Fee  
Schedule. The performance fee arrangement  would have a lower  base fee rate  and minimum fee than  
the t radit ional fee schedule. The performance fee  component  would provide Pathstone  an agreed  
upon percentage of performance that  exceeds a policy benchmark mutually agreed upon.  
 
Performance based fee arrangements may creat e  an incent ive for  Pathstone to recom mend 
investments which may be r iskier  or  more speculat ive than those which would be recom mended  
under  a differen t  fee arrangem ent .  Such fee arrangements also create  an incent ive to favor  higher  
fee paying account s over  other  accounts in  the allocat ion of investment  opportunit ies.  Pathstone has 
procedures designed and implemented to ensure that  all client s are  t reat ed fair ly and equally, and to  
prevent  th is conflict  from influencing the  allocat ion of investment  opportunit ies among clien ts. Only 
"qualified client s" will be  eligible  for  performance- based fee arrangements, and their  por t folios may 
be required to m eet  cer tain  minimum size requirem ent s in  order  to par t icipate .  
 
The Incent ive Fee Schedule  is fully disclosed within  the investm ent  management  agreem ent  
presen ted to the client . The clien t  must  understand the proposed method of compensat ion and it s 
r isks pr ior  to enter ing into the investment  management  agreem ent .  
 
Pathstone can provide investment  advisory services within  the sam e st rategies to var ious clien ts and 
investment  vehicles. This gives r ise  to potent ial conflict s of in terest , such as allocat ion concerns, 
favoring performance- based fee account s and other  considerat ions. To address these and other  
concerns, Pathstone has adopted policies and procedures designed to ensure all client  accounts are  
t reated equitable  and no client  rece ives favorable t reatment . See  also Item 12 -  Brokerage Pract ices 
below for  more informat ion about  conflict s of in t e rest  relat ed to port folio t ransact ions and t rade 
allocat ions.   

It e m  7 – Typ e s o f Clie n t s  
 
Pathstone is an in tegrated wealth  management  and mult i- family office providing port folio 
management  services to individuals, h igh ne t  worth  individuals, char itable  inst itu t ions, estates, 
foundat ions, endowment s, family par tnersh ips, pooled investment  vehicles, investment  companies, 
corporat ions, other  business ent it ies, and t rust s.  
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Item 4 provides a full descr ipt ion of the fam ily office  services available  from Pathstone.  Addit ionally, 
Pathstone provides investment  research, advisory, and/ or  administ rat ive services to an affiliat e , 
which is a separate  ent ity.  
 
Pathstone provides investment  supervisory services, management  of investm ent  advisory account s, 
and family office services, including financial p lann ing services.  Pathstone generally imposes a 
minimum port folio value for  it s investment  management  services.  As a condit ion for  star t ing and  
maintaining a relat ionsh ip, Pathstone generally imposes a m in imum port folio size of $2,0 0 0 ,0 0 0 .   
 
Pathstone may accept  client s with  less than the m inimum port folio size if, in  the sole  judgment  of 
Pathstone, (1) the smaller  por t folio size will not  cause a substant ial increase of investment  r isk beyond 
the client ’s r isk tolerance and (2) there are  factors, as descr ibed in  the next  paragraph, that  support  
waiving the m in imum port folio size requirement .  Pathstone may aggregate  the port folios of family 
mem bers to meet  the minimum port folio size.  Addit ionally, cer tain  Independent  Manager(s) may 
impose more rest r ict ive account  requirements and varying billing pract ices than Pathstone .  In  such 
instances, Pathstone may alter  it s corresponding account  requ irement s and/ or  billing pract ices to  
accommodate those of the Independent  Managers. 
 
Pathstone, in  it s sole  discret ion, may negot iate  or  waive it s stated account  minimum or  charge a lesser  
management  fee based upon cer tain  cr iter ia (e .g., ant icipated future earning capacity, an t icipated  
future addit ional asse ts, dollar  amount  of asset s to be managed, relat ed account s, account  
composit ion, pre- exist ing client , account  retent ion, pro bono act ivit ies, e t c.).  
 
Pathstone, or  an affiliated ent ity, serves as the managing m em ber  or  general par tner  to pr ivat e  pooled 
investment  vehicles which  are fur ther  disclosed in  Item 10 . These investment  vehicles are  created for  
the purpose of facilitat ing investment s by our  clien ts in  var ious pr ivate  equity or  pr ivate  real estate  
investments st ructured as 3(c)(7) or  3(c)(1) par tnersh ips in  client  por t folios.    

It e m  8  – Me th o d s o f An a lysis, In ve stm e n t  St ra t e g ie s  a n d  Risk o f Lo ss 
 
Met hods of An alysis :  
 
Pathstone has established  an Investment  Comm it tee  consist ing of members of senior  managem ent , 
t rading and research analysts to review the investment  st rategies and products clien ts are  invested 
in .  Pathstone’s Investment  Comm it tee will re ly on the following sources of informat ion to assist  with  
their  due diligence of an  investment  product  or  alternat ive investment s: commercially available  
investment  services, financial newspapers, per iodicals, inspect ions of corporate  act ivit ies, research  
mater ials prepared by others, corporate  rat ing services, company press re leases and onsite  due  
diligence visit s.  In  addit ion, Pathstone and it s Investment  Comm it tee ut ilize var ious internal and 
external resources in  performing their  analyses that  may include, in  som e cases, the analyt ical 
services provided by third- par ty inst itu t ional consultants, par t icular ly with  respect  to the  
Independent  Managers and alternat ive investment s.   
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Depending upon the client ’s financial needs, st rategies implemented m ight  include long term 
purchases (securit ies held  at  least  a year), short  t erm purchases (securit ies sold  within  a year), t rad ing 
(securit ies sold  within  30  days), short  sales, margin t ransact ions, opt ion writ ing, including covered  
opt ions, uncovered opt ions or  spreading st rategies, st ructured products, and other  securit ies or  
der ivat ives t ransact ions.  
 
We may incorporate  elements of modern port folio theory in  our  process of asset  allocat ion and 
manager  select ion .  For  each clien t , we determ ine a rate  of return object ive and an appropriate  r isk 
tolerance, viewed in  term s of both standard deviat ion and drawdown.  We then determine an asset  
allocat ion, and funds or  m anagers within  each asset  class, that  we believe  shou ld produce the desired 
return without  exceeding the clien t ’s r isk tolerance  over  the  long- term, which we consider  to be a 
per iod of at  least  twenty years.  For  shorter  per iods, client s should understand that  it  is not  
unexpected for  the desired rate  of return not  to be achieved and / or  for  t he histor ical maximum  
standard deviat ion and drawdown to be exceeded.  Even for  longer  per iods, there is no assurance that  
the client ’s object ives regarding investment  returns and potent ial maximum losses can be achieved, 
since posit ive re turns cannot  be guaran teed as invest ing in  securit ies necessar ily involves a r isk of 
loss that  client s must  be p repared to bear .  
 
Cer tain  client  mandates are  implemented through Centralized Port folio Management  (“CPM”), which  
is an investment  management  process offered through Paramet r ic Port folio Associates, LLC 
(“Parametr ic”). The investment  object ive of a CPM port folio is to provide—within a single coordinated  
port folio—the pre- tax return of a combinat ion of asset  managers or  styles while  seeking to maintain  
cont rol over  total por t folio r isk, cost s and taxes. Pathstone select s the investm ent  allocat ion for  client  
por t folios, and Param etr ic  executes t rades that  best  serve the overall por t folio’s needs. The benefit s 
of CPM include coordinated account  rebalancing, enhanced tax lot  management  and processes 
designed to cont rol r isk relat ive to the client  asset  allocat ion . CPM port folios generally invest  
exclusively in  equity securit ies, including mutual funds and exchange- t raded funds, but  may also 
invest  in  other  security types to the exten t  that  the  custom ized  st rategy perm its the use of non- equity 
securit ies. 
 
Though Pathstone offers advice on the var ious types of investment s descr ibed herein , Pathstone  
intends to pr imar ily allocate  it s client ’s investment  management  asse ts, on  a discret ionary basis 
among unaffiliated Independent  Managers. These Independent  Managers may invest  in  mutual funds, 
closed- end registered investment  companies, exchange t raded funds, st ructured products, individual 
debt  and equity secur it ies, limited par tnersh ips, pr ivate  placements, commodit ies, and/ or  opt ions or  
other  der ivat ives as well as the securit ies components of var iable  annuit ies and var iable  life  insurance  
cont racts in  accordance with  the investment  object ives of the client . 
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Risk of Loss:  

Invest ing in  any type of secur ity involves r isk of loss tha t  clien t s should be pr epared to bear .  
 
Pathstone’s goal is to com municate  the opportunit ies and r isks of potent ial investment s, and to help 
client s understand how r isk/ reward t radeoffs affect  decision making. Pathstone will supervise all 
aspect s of asset  allocat ion  including manager  and investment  select ion, ongoing monitor ing and  due 
diligence, consolidated report ing, along with  regular  review and reconsiderat ion of investment  goals.  
 
Although all investment s involve r isk, Pathstone’s investment  advice seeks to limit  r isk through broad 
diversificat ion among asset  classes and, as appropriate  for  par t icular  c lient s, investm ent s in  
conservat ive fixed income securit ies to represen t  the fixed incom e class.  Risk of loss of pr incipal is 
the r isk that  the value of securit ies (e .g., mutual funds, ETFs, individual stocks and ind ividual bonds), 
when sold  or  otherwise disposed of, may be less than the pr ice paid  for  the securit ies.  Even when the  
value of the securit ies when sold  is greater  than the  pr ice paid , there is the r isk that  the appreciat ion  
will be less than inflat ion.  In  other  words, the purchasing power of the proceeds may be less than  the 
purchasing power of the or iginal investment .  
 
General Economic, Geopolit ical, and Market  Risks: The success of Pathstone’s investment  st rategies, 
processes, and methods of analysis, as well as any account’s act ivit ies, may be affected by general 
econom ic, geopolit ical, and market  cond it ions, such as changes in  in terest  rat es, availability of credit , 
inflat ion rates, global demand for  par t icular  products or  resources, natural d isaster s, supply chain 
disrupt ions, cybersecur ity event s, econom ic uncer tain ty, pandemics, ep idemics (e .g. COVID-  19), 
terror ism, social and polit ical d iscord, war  (including regional armed conflict ), debt  cr ises and 
downgrades, regulatory event s, governmental or  quasi- governmental act ions, changes in  laws, and  
nat ional and in ternat ional polit ical circum stances. Economies and financial markets worldwide are  
becom ing increasingly int erconnected, which increases the likelihood that  event s or  condit ions in  
one count ry or  region will adversely impact  market s or  issuers in  other  count r ies or  regions. 
 
Addit ionally, the general uncer tainty surrounding the dangers and impact  of COVID- 19 cont inue to  
create , significant  d isrupt ion to consumer  demand, econom ic output  and supply chains, par t icular ly 
in  relat ion to t ransportat ion, hospitality, tour ism, enter tainment  and other  indust r ies. as COVID- 19 
cont inues to evolve, the potent ial impact s, including a global, regional or  other  econom ic recession, 
are  uncer tain  and difficult  to assess. The ult imate impact  of COVID- 19 and the extent  to which the 
associated condit ions cou ld impact  a por t folio will also depend on future development s, which are  
highly uncer tain , d ifficult  to accurately predict  and subject  to change at  any t ime. 
 
Cyber  Security- Related Risks: Pathstone is suscept ible  to cyber  security r isks that  include, among 
other  th ings, theft , unau thorized monitor ing, release, m isuse, loss, dest ruct ion or  corrupt ion of 
confident ial and highly rest r icted data; denial of service at tacks; unauthorized access to relevant  
syst em s, comprom ises to networks or  devices that  Pathstone and it s service providers, if applicable, 
use to service Pathstone  client  account s; or  operat ional disrupt ion or  failures in  the physical 
infrast ructure or  operat ing systems that  support  Pathstone or  it s service providers, if applicable. 
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Cyber- at tacks against , or  security breakdowns of, Pathstone or  it s service providers, if applicable, may 
adversely impact  Pathstone and it s clien ts, poten t ially result ing in , among other  th ings, financial 
losses; Pathstone’s inabilit y to t ransact  business on behalf of it s clients; violat ions of applicable pr ivacy 
and other  laws; regulatory fines, penalt ies, reputat ional damage, reimbursement  or  other  
compensat ion cost s; and / or  addit ional compliance costs. Pathstone may incur  addit ional cost s 
related to cyber  security r isk management  and remediat ion . In  add it ion, cyber  security r isks may also 
impact  issuers of securit ies in  which Pathstone invests on behalf of it s client s, which may cause client s’ 
investment  in  such issuers to lose value. There can be no assurance that  Pathstone or  it s service  
providers, if applicable, will not  suffer  losses relat ing to cyber- at tacks or  other  informat ion security 
breaches in  the future . 
 
Digital Infrast ructure St rategy. The investments that  Pathstone intends to make through DIS will be 
concent rat ed in  communicat ions infrast ructure , services and technologies. Concent rat ion in  a single  
type of business may involve r isks greater  than those generally associated with  broader  investment  
st rategies diversified across businesses. Investm ent s in  the communicat ions sector  have numerous 
r isks, including (without  limitat ion): rapidly changing marke t  cond it ions, and/ or  par t ic ipant s; new 
compet ing products and services; const ruct ion; environmental; regulatory; permit t ing; 
comm ission ing; operat ing; econom ic; comm ercial; cont ractual; polit ical; innovat ion; and financial 
r isks. 
 
Certain  funds ut ilized by Pathstone or  an Independent  Manager  may buy, hold  and sell investment s 
in  non- U.S. issuers or  securit ies located and/ or  pr incipally t raded outside the United Stat es (“Non-
U.S. Investment s”).  Non- U.S. Investment s may involve cer tain  special r isks due to econom ic, polit ical, 
and legal developments, including favorable or  unfavorable changes in  cur rency exchange rates, 
exchange  cont rol regulat ions (including currency blockage), expropr iat ion  of asset s or  
nat ionalizat ion, imposit ion of withholding taxes on dividend or  in t erest  payments, and possible  
difficulty in  obtain ing and enforcing judgments against  non- U.S. ent it ies.  Furthermore, issuers of 
non- U.S. securit ies are  subject  to d ifferent , often  less comprehensive, account ing, repor t ing, and  
disclosure requirements than U.S. domest ic issuers.  The securit ies of some foreign  governments and  
companies and foreign securit ies marke ts are  less liquid, and at  t imes more volat ile , than comparable  
U.S. securit ies and securit ies marke ts.  The foregoing r isks associated with  Non- U.S. investments in  
general are  even great er  in  emerging and front ie r  markets.  Pathstone will have no cont rol over 
whether  funds or  Investm ent  Managers invest  in  Non- U.S. Investm ent s or  the extent  to which they 
make such investm ent s. 
 
Pathstone may recom mend that  client s that  are  “accredit ed investors” as defined under  Rule 50 1 of 
the Securit ies Act  of 1933, as amended, invest  in  pr ivate  placement  securit ies, which may include debt , 
equity, and/ or  pooled investment  vehicles when consist ent  with  the client ’s investment  object ives.  
For  those client s, Pathstone may provide consult ing services involving (i) the ident ificat ion of suitable  
pr ivate  placement  securit ies investments based on  client s’ investment  object ives, (ii) due diligence 
research of the issuer  and the business and management  of the issuer  of the pr ivate  placem ent  
securit ies, and (iii) st ructu r ing of investm ent s in  the  pr ivate  placement  securit ies which may include 
forming a special purpose ent ity to pool investment s in  the pr ivate  placement  securit ies.    
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Pooled investment  vehicles include open-  and closed- end investment  companies, ETFs, and pr ivate  
funds. Pooled investm ent  vehicles are  subject  to the  r isks of invest ing in  the underlying securit ies or  
other  investment s. Shares of closed- end investment  companies and ETFs may t rade at  a prem ium or  
discount  to net  asset  value and are subject  to secondary marke t  t rad ing r isks. In  addit ion , except  as 
otherwise noted in  th is Form ADV Part  2A, the client  por t folio will bear  a pro rata port ion of the 
operat ing expenses of a pooled investment  vehicle  in  which it  invest s. 
 
When Pathstone recom mends that  the client  invest  in  pr ivate  placement  secur it ies, Pathstone  
receives no addit ional compensat ion but  cont inues to receive applicable investm ent  advisory fees on  
the client ’s assets under  management , including the value of the pr ivate  placement  securit ies.  
Pathstone may also provide advice about  exchange  t raded funds (ETFs) and any type of investment  
held  in  a client ’s por t folio at  the beginning of the  advisory relat ionship. On occasion, client s may 
request  guidance on investm ent s that  they presen t ly own or  are  consider ing, but  are  not  under  
Pathstone’s management  supervision.  In  the case of such legacy unsupervised, or  non- plat form  
investments, i.e ., investm ent s that  are  not  on Pathstone’s approved plat form of funds managed by 
independent  th ird  par t ies, we do not  subject  the  investments to the due  diligence or  ongoing 
monitor ing that  we apply to approved plat form investm ent s and we do not  always have the ability to  
obtain  the same amount  or  quality of informat ion that  we are able  to obtain  from the managers and  
funds we broadly recomm end; our  advice or  guidance on such legacy, unsupervised, or  non- plat form  
asse ts may therefore be less fully informed . Client s should assume that  such asset s are  not  being 
cont inuously monitored unless specifically agreed upon between the Client  and Pathstone .  For  the  
avoidance of doubt , investments held  by clients that  are  brought  to Pathstone through the acquisit ion 
of a registered investment  advisor  will be considered non- plat form unless Pathstone formally 
approves that  th ird  par ty fund and or  manager .  
 
Pathstone will not  act  as a client ’s “purchaser  represen tat ive” (as defined under  Rule 50 1 of the  
Securit ies Act  of 1933, as amended) in  connect ion with  an investm ent  in  pr ivat e  placement  securit ies.  
Rather , Pathstone direct s the client  to consult  with  their  tax advisor  and at torney regarding the  
purchase of the pr ivate  placement  securit ies. If the client  independen t ly determines to invest  in  the  
pr ivate  placement  securit ies, the client  shall work direct ly with  their  at torney to close the t ransact ion. 
Investment s in  pr ivate  placement  secur it ies may involve addit ional r isks to the  investor , including but  
not  lim ited to r isks relat ing to the use of leverage, the lack of liquidity and t ransparency, the potent ial 
for  valuat ions dete rmined by company personnel rather  than independent  th ird  par t ies, the potent ial 
absence  of audited financial statements, and the  possible  heightened r isk of illegal conduct  that  may 
exist  with  respect  to cer t ain  secur it ies or  t ransact ions exempt  from many regulatory requirement s. 
Client s are  advised to consult  with  their  tax advisor  and at torney to weigh the r isk of any investment .   
 
As discussed in  Item 4, Pathstone may recom mend that  client s authorize the act ive discret ionary 
management  of a por t ion of their  asset s by and/ or  among cer tain  Independent  Manager(s), based 
upon the stated investment  object ives of the clien t .  Pathstone will cont inue to render  services to the 
client  relat ive to the discret ionary select ion of Independent  Manager (s) as well as the monitor ing and  
review of account  per formance and client  investm ent  object ives when applicable .  
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To the extent  that  a client  authorizes the use of margin, and margin is thereafter  employed by 
Pathstone in  the management  of the  client ’s investment  port folio, the  market  value of the client ’s 
account  and corresponding fee  payable by the client  to Pathstone may fluctuate  and may be  higher  
than it  would have been in  the absence of margin.  As a result , in  addit ion to understanding and  
assum ing the add it ional pr incipal r isks associated  with  the  use of margin, including poten t ial adverse  
tax and/ or  investment  consequences if securit ies must  be sold  to meet  a margin call, clien ts 
authorizing margin are  advised of the potent ial conflict  of in terest  whereby the client ’s decision to 
employ margin may increase the clien t ’s total asse ts under  management  and correspondingly increase 
the management  fee  payable to Pathstone . Accordingly, the decision as to  whether  to employ margin  
is left  totally to the discret ion of client . 
 
Risks Associated with  St ructured Notes: Depending on marke t  condit ions and ind ividual clien t  
circum stances, we may recommend that  clien ts invest , or  we may exercise our  discre t ionary authority 
to invest  for  client s, in  st ructured notes. St ructured notes are  complex financial inst ruments. 
St ructured notes may have complicated payoff st ructures that  can make it  d ifficult  to accurately 
assess the ir  value, r isk and potent ial for  growth through the term s of the st ructured note . Notes can  
be st ructured in  a wide var iety of ways. There is also credit  r isk, liquidity considerat ions and tax 
considerat ions related to an investment  in  a st ructured note. Offer ing docum ent s for  any st ructured  
note usually contain  a list  of perce ived r isks, but  the list  may be  incomple te  and / or  may not  be  
accompanied by any guidelines to assist  the purchaser  in  understanding and weighing the likelihood 
or  mater iality of these  r isks.  We will undertake  a careful assessment  of the suit ability of any such note  
for  each client  for  whom we recommend or  make an investment  in  the note  in  light  of that  client ’s 
goals, r isk tolerance, and financial c ircum stances.  
 
The clien t  may make addit ions to and withdrawals from the account  at  any t im e, subject  to Pathstone’s 
r ight  to terminate an account . Clients may withdraw account  asse ts on not ice to Pathstone , subject  
to the usual and customary securit ies set t lement  procedures. However , Pathstone  designs it s 
por t folios as long- term investments and asset  withdrawals may impair  the achievement  of a client ’s 
investment  object ives.  In  addit ion, asset s invested in  pr ivat e  companies or  funds may be illiquid and  
non- t ransferable, and mutual funds may charge redempt ion fees with  respect  to short - term t rades. 
 
Addit ions may be in  cash  or  securit ies provided that  Pathstone reserves the  r ight  to liquidate any 
t ransferred secur it ies or  decline  to accept  par t icular  secur it ies in to a client ’s account . Pathstone may 
consult  with  it s clien ts about  the opt ions and ramificat ions of t ransfer r ing securit ies. However , client s 
are  advised that  when t ransferred securit ies are  liquidated, they are subject  t o t ransact ion fees, fees 
assessed at  the mutual fund level (e .g., con t ingen t  deferred sales charges) and/ or  tax ram ificat ions. 

It e m  9  – Disc ip lin a ry In fo rm a t io n  
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Registered investment  advisers are  required to disclose all mater ial fact s regarding any legal or  
disciplinary event s that  would be mater ial to your  evaluat ion of Pathstone or  the in tegr ity of 
Pathstone’s management .  Pa thstone has no such r epor table lega l or  disciplinary even ts. 

It e m  10  – Ot h e r Fin a n c ia l In d u st ry Ac t ivit ie s  a n d  Affilia t ion s 
 
In  addit ion to  investment  advisory services, Pathstone also provides the following services to clien ts.  
These  services may be p rovided individually or  in  combinat ion  with  Pathstone advisory services 
provided for  addit ional fees as agreed upon with  a client : 
 

 Record keeping and report ing; 
 Income tax plann ing assistance; 
 Financial educat ion for  family members; 
 Family decision- making processes; 
 Philanthropic goals (pr ivat e  and public foundat ions); 
 Estate  planning; 
 Mult igenerat ional wealth  planning; 
 Coordinat ion of outside p rofessionals; 
 Insurance analysis; 
 Trustee administ rat ion services;  
 Business succession plann ing.  

  
Pathstone provides fam ily office services, including financial p lann ing, consult ing, expense  
management , bill pay, concierge services, tax compliance, philanthropic management , and investment  
management  services to individuals, investm ent  limited par tnersh ips, t rusts, estat es, char itable  
organizat ions, corporat ions, and business ent it ies.  Each clien t  acknowledges which services are  to  
be perform ed in  the Agreement  with  Pathstone; consequent ly, cer tain  client s engage us to provide 
some, but  not  all, of the services list ed above.  As well, Pathstone provides account ing and tax services 
for  some Pathstone client s.   
 
Occasionally, Pathstone can create  single purpose pooled investment  vehicles to invest  clien ts’ funds 
in  single investm ent  funds or  direct ly in to companies. These pooled investment  vehicles are  not  made  
available  to the general public and are  not  registered investment  companies. These investm ent  
vehicles are  typically organized as limited liability companies with  a “related person” of Pathstone  
serving as manager . 
 
Charitable  Investment  Advisor  Program (“CIAP”) 
 
Pathstone has been selected to par t icipate  in  the Charitable  Investment  Advisor  Program (“CIAP”) 
sponsored by Fidelity Charitable . Through this program, Pathstone has the opportunity to provide 
investment  advisory and management  services with  respect  to cer tain  Fidelity Charitable  asset s that  
have been allocated by client s to “Giving Account s.” Client s can establish  Giving Account s to make  
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ir revocable char itable  con t r ibut ions to approved char it ies, while  benefit ing from federal income tax 
deduct ions, and cont inuing with  the investment  advisory services of Pathstone.   
 
Trust  Services 

Pat hst on e Tr ust  Ser vices 
 
Pathstone has con t racted with  an unaffiliated th ird  par ty, JTC Trust  Company (Delaware), Ltd  
(“JTCT”), to provide t rust ee services and t rust  adm in ist rat ion services to client s of Pathstone. Referred  
to as “Pathstone Trust  Services,” (here in  “PTS”), Pathstone client s may avail themselves to the t rustee  
services in  accordance with  a separately signed agreement  with  PTS. Services of PTS include t rust  
admin ist rat ion, including account ing, tax preparat ion, record keeping and report ing, foundat ion or  
estate  administ rat ion, and compliance for  administ rat ion of t rusts and estates.  
 
Fees for  these  services vary based on  the t rust  services select ed and value of the t rust , and  are 
separate  and dist inct  from the fees paid  to Pathstone.   Pathstone has entered into a revenue shar ing 
agreement  with  respect  t o clients who cont ract  with  Pathstone Trust  Services.  However , we do not  
deem this a conflict s of in t erest , as Pathstone passes on the compensat ion to the client  in  the form of 
a discount  on the t rustee fees.    
 
Addit ionally, Pathstone ut ilizes a Trust  Represen tat ive Office  of Nat ional Advisors Trust  Company 
(“NATC”), an independen t , federally char tered savings bank that  provides t rust  and custodial services. 
To the exten t  a client  det e rmines to retain  Pathstone, the clien t  will enter  in to  a separate  and dist inct  
agreement  with  Nat ional Advisors Trust  Company for  t rust  administ rat ion, d ist r ibut ion and custodial 
services and will pay a separate  fee for  such services. Any t rust  adm in ist rat ion fees are  in  addit ion to  
the advisory fees paid  for  advisory services. Such  t rust  adm in ist rat ion  fees are  paid  direct ly to NATC 
by the client , and Pathstone does not  share in  these fees. Nat ional Advisors Trust  Company, one of 
the largest  independent  t rust  companies in  the  count ry, is owned by a diversified group of 
independent  investment  advisers. 
 
Willow St r eet  Gr oup 
 
Pathstone is affiliated by common cont rol and ownership to Willow St reet  Group (“Willow St reet”), a 
Wyoming based t rust  and fiduciary services firm. Pathstone clien ts may avail them selves to the  
t rustee  services in  accordance with  a separately signed agreement  with  Willow St reet . Addit ionally, 
client s of Willow St reet  can request  Pathstone be deemed the Investment  Trust  Advisor  which  
Pathstone will be compensated for .   
 
Advisor  Par tn er s  II, LLC  
 
Pathstone is under  com m on cont rol and ownership  with  Advisor  Par tners II, LLC (“AP”), which is a 
registered investment  adviser  provid ing discret ionary advisory, sub- advisory and consult ing services 
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primarily to clien ts of th ird- par ty investment  advisers and financial inst itu t ions through two dist inct  
investment  program s: Separately Managed Account s (“SMA”) and Model Port folio Consult ing (“MPC”). 
AP also provides discre t ionary investment  advisory and financial p lann ing services direct ly to cer tain  
client s.    
 
Salt box II, LLC 
 
Pathstone is under  com m on cont rol with  and shares the same pr incipal office and place of business 
as, Saltbox II, LLC (“Saltbox”), which is the investment  adviser  and general par tner  to the Saltbox 
Par tners Fund, L.P. (Saltbox Fund”) and Saltbox CRA Fund, L.P. (“Saltbox CRA Fund, L.P.”). Saltbox is a 
relying adviser  to Pathstone as fur ther  descr ibed in  the ADV Par t  1.  Pathstone provides, for  
compensat ion, investment  research, advice, and adm inist rat ive support  to Saltbox to assist  in  fulfilling 
it s responsibilit ies as the general par tner  of Saltbox Fund and Saltbox CRA Fund.  Saltbox Fund and 
Saltbox CRA Fund are  hedge fund of funds with  diffe rent  return  pat terns and r isk levels whose limit ed 
par tners consist  pr imar ily of cer tain  of our  clien t s. Pathstone does not  have a direct  cont ractual 
relat ionship with  these  funds.  Pathstone does not  charge any direct  fees to Saltbox or  these funds, 
but  we do allocate  a proport ionate  share of our  hedge fund research expenses to them and are 
reim bursed from fund assets.  Consequent ly, we have a financial in te rest  in  recommending that  our  
client s invest  in  these funds.   These relat ionships, including the associated cost s, are  descr ibed in  
detail in  the offer ing mater ials for  the Saltbox Fund and Saltbox CRA Fund, which are provided to all 
prospect ive investors in  these funds.  Saltbox Fund  and Saltbox CRA Fund are  not  available  to the  
public, and  substant ive in format ion about  them is generally made  available  only to cer tain  client s.  
Pathstone does not  exercise our  investment  discret ion to invest  client  assets in  Saltbox Fund or  
Saltbox CRA Fund; a client  desir ing to invest  in  either  fund must  execute the appropriate  subscr ipt ion  
document s on his, her  or  it s own behalf.   
 
In  the even t  that  (1) Saltbox Fund or  Saltbox CRA Fund int ends to invest  in  a par t icular  hedge fund; (2) 
our  client s also desire  to invest  d irect ly in  the same hedge fund; and (3) that  hedge fund is unwilling 
to accept  subscr ipt ions equal to the aggregate amount  desired to be invested by these client s and the  
fund, then it  is ant icipated that  the amounts desired to be invested referred to in  clauses (1) and (2) 
will be proport ionately reduced to equal, in  total, the subscr ipt ion amount  the hedge fund is willing 
to accept .  In  the event  that  th is proport ionate  reduct ion in  investm ent  amount s result s in  an account  
receiving such a small allocat ion that  it  does not  sat isfy the subscr ipt ion m in imum that  a hedge fund 
is willing to accept , only those accounts that  meet  such m in imum amount  will be recommended to 
invest  in  that  hedge fund.  In  cases where the investment  opportunity is so limited that  a 
proport ionate  reduct ion in  investment  amount s is not  feasible , the opportunity will be allocated in  
any manner  we deem appropriate  under  the circumstances. Saltbox Fund  is expected to exhibit  
mater ially greater  volat ilit y than Saltbox CRA Fund due to a different  investment  focus.  There may be 
a limit ed amount  of over lap between investm ent s targeted by Saltbox Fund and Saltbox CRA Fund.  In  
the event  that  a par t icular  investment  opportunity is suitable  for  each such fund in  a lim ited amount , 
it  is an t icipated that  the available  amount  will be allocated to each such fund  in  a pro- rata manner  
based on their  asse ts under  management . 
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Fur ther  informat ion concerning Saltbox can be found in  our  Form ADV Part  1 as filed through the  
SEC’s Investm ent  Adviser  Public Disclosure website . 
 
Ver it able, LLC 
 
Ver it able  Par t n er sh ip  Holdin g, In c. 
Veritable  Par tnership Holding, Inc. (“VPHI”) is a wholly owned subsidiary of Pathstone and serves as a 
General Par tner  to Affiliat ed Funds and is therefore a related person to Pathstone.   
 
VPHI has retained Pathstone to serve as it s Manager  of the Affiliated Funds.  Pathstone  may be  
compensated by each Affiliated Fund under  a Comprehensive Fee or  Managem ent  Fee for  performing 
services including, but  not  limited to, providing port folio management , investment  management , 
admin ist rat ive and other  investment  services to each Affiliated Fund . VPHI is not  registered with  the  
CFTC either  as a Com modity Trad ing Advisor  or  Commodity Pool Operator , but  as a Non- Regist rant , 
which files Rule 4.13(a)(3) exempt ions for  the Affiliat ed Funds. 
 
VPHI is a related person to Pathstone and serves as the General Par tner  of the following Affiliat ed 
Funds which are managed  by Pathstone (i.e ., the “Manager”): 

 The Vit tor ia Fund, L.P., a Delaware limited par tnership, form ed as a mult i- manager  
par tnership in  October  1993 for  the purpose of invest ing in  act ively m anaged limited 
par tnerships and investm ent  account s that  specialize in  in ternat ional stock investment s; 

 The Vit tor ia Offshore Fund, Ltd., an  Exempted Com pany incorporated in  the Cayman Islands, 
formed in  Septem ber  20 0 2 for  the purpose of invest ing direct ly in to The Vit tor ia Fund, L.P.; 

 
 Pleiades Investment  Par tners, L.P., a Delaware limited par tnership, formed as a mult imanager  

par tnership in  June  1992 for  the purpose of invest ing in  act ively managed lim it ed  par tnerships 
and investment  accounts that  specialize in  small and mid- cap stock investm ents; 

 
 The Pleiades Offshore Fund, Ltd., an  Exempted Company incorporated in  the Cayman Islands, 

formed in  Septem ber  20 0 2 for  the purpose of invest ing direct ly in to Pleiades Investm ent  
Par tners, L.P.; 
 

 Veritable  NI Par tners, L.P., a Delaware lim ited par tnership , formed as a single manager  
par tnership in  August  20 11 for  the purpose of invest ing in  real estate . There are  three ser ies 
of th is par tnersh ip: Veritable  NI Par tners, L.P. – Ser ies I; Ser ies II; and Ser ies III; 
 

 Veritable  Long Biased Domest ic Fund, L.P., a Delaware limited par tnership, formed as a mult i-
manager  par tnersh ip in  March 20 12 for  the purpose of invest ing in  act ively managed long 
biased lim ited par tnerships and investment  accounts that  specialize in  domest ic stock 
investments. 
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Cam br ian  Capit al Man agem en t , LLC 

Cambr ian Capital Management , LLC, Inc. (CRD#  324643) was previously a wholly owned subsid iary of 
Veritable , LP and serves as an Investment  Manager  of the Cambrian Affiliat ed Funds. It  is now an 
affiliate  of Pathstone due to common cont rol and ownersh ip.   
 
Cambr ian Capital Management , L.L.C. (Cambr ian) is a pr ivate  market  investm ent  plat form that  seeks 
to deploy capital with  highly qualified port folio managers who are in terested in  star t ing their  own 
firm s. Cambrian is focused on opportunit ies in  such specialt ies as buyout , growth, 
rest ructur ing/ turnaround, direct  lend ing, and real estate . Cambr ian is the Investment  Manager  of 
Cambr ian Capital Par tners (Master ) Fund I, L.P., Cambr ian Anchor  Capital Par tners (Master ) Fund I, 
L.P., and Cambr ian Anchor  Capital Par tners (Offshore) Fund I, L.P. 
 
PFO/ CA Fun d GP LLC 

An affiliate  of Pathstone, PFO/ CA Fund GP LLC serves as a sponsor  and General Par tner  or  Manager  
to cer tain  pr ivat e  funds that  are  created for  the purpose of facilitat ing investments by our  client s in  
var ious pr ivate  equ ity investm ent s or  pr ivate  real est ate  investment s.  
 
The Pathstone fund of funds are  offered to clien ts of the firm with  no addit ional management  or  
incent ive fee charged by Pathstone . Pathstone provides for  our  clien ts including but  not  lim ited to, 
research and management  of the underlying investments, adm in ist rat ion of fund cash flows, 
performance report ing, and coordinat ion of annual audit s and tax preparat ion.  For  these services, 
Pathstone will re imburse proport ionately on a quar ter ly basis as per  noted in  the fund documents.       
 
In  the event  our  clien ts desire  to invest  in  a pr ivate  fund direct ly and that  fund  is unwilling to accept  
subscr ipt ions equal to the aggregate amount  desired to be invest ed by these client s and the fund, 
then it  is an t icipated that  t he amounts desired to be invested will be proport ionately reduced to equal, 
in  total, the  subscr ipt ion amount  the fund is willing to accept . In  the event  that  th is proport ionate  
reduct ion in  investm ent  amounts result s in  an account  rece iving such a small allocat ion that  it  does 
not  sat isfy the subscr ipt ion minimum that  a fund is willing to accept , only those account s that  meet  
such minimum amount  will be recom mended to invest  in  that  fund. In  cases where the investment  
opportunity is so lim ited that  a proport ionate  reduct ion in  investment  amounts is not  feasible , the  
opportunity will be allocated in  any manner  we deem appropriate  under  the circum stances. 
 
As of May 15th, 20 23, ownersh ip  of Pathstone Holdings, LLC now includes investment  vehicles 
cont rolled by Kelso and LMP.  LMP and Kelso are  SEC registered investm ent  advisers. Addit ionally, 
Pathstone has en tered into a term loan agreem ent  with  Madison Capital Funding LLC, a SEC 
registered investm ent  adviser  which is u lt imately owned by New York Life  Insurance Company 
(“NYLIFE”).   LMP and NYLIFE provide investment  products and services that  could potent ially be  
marketed to or  used by Pathstone’s clien ts, which could create  a conflict  of in terest  in  light  of 
Pathstone’s relat ionsh ips with  LMP and NYLIFE.  Pathstone has no curren t  in tent ion, and does not  
expect , to purchase for  or  recom mend to it s clien ts any products or  services offered by LMP or  
NYLIFE.  If th is should change, Pathstone will fu lly disclose th is poten t ial conflic t  d irect ly to any 
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affected client  or  client s before making any such purchase or  at  the t ime of or  before making any such  
investment  recom mendat ion. 
 
BDC Capit al, LLC  

Some Brainard Capital Management  LLC clien ts previously invested alongside Brainard Capital 
Management  LLC principals in  two funds for  which BDC Capital LLC serves as the Manager . Although  
Brainard Capital Management  LLC has no d irect  relat ionship with  BDC Capital, LLC, we are disclosing 
this pr ior  investment  re lat ionsh ip as a result  of the pr ior  incent ive of the Brainard Capital 
Management  LLC principals to recommend client s invest  in  these two vehicles. That  conflict  of 
in te rest  is no longer  present  following the acquisit ion of Brainard Capital Management  LLC. 

It e m  11 – Co d e  o f Eth ics , P a rt ic ip a t io n  in  Clie n t  Tra n sa c t io n s a n d  P e rso n a l Tra d in g  
 

Pursuan t  to SEC rule  20 4A- 1, Pathstone has adopted a Code of Ethics for  all supervised persons of the 
firm descr ibing it s h igh  standard of business conduct  and fiduciary duty to it s client s under  the  
Investment  Advisers Act  of 1940 , as amended.  The Code of Ethics includes provisions relat ing to the 
confident iality of client  informat ion, a prohibit ion on  insider  t rad ing, a prohibit ion of rumor 
monger ing, st r ict  lim its on personal t rading in tended to avoid actual or apparent  conflict s with  any 
client ’s in terest s, including the maintenance of a do- not - t rade list  in  specific securit ies and, for  
securit ies not  on  that  list , a ce iling on  permit ted dollar  amounts and a required rest r ic t ions on the  
acceptance of significan t  gift s and the report ing of cer tain  gift s and business en ter tainment  item s, 
and personal securit ies t rading procedures, among other  th ings.  All supervised persons at  Pathstone 
must  comply with  and acknowledge the term s of the  Code of Ethics annually, or  as amended. 
 
The Code of Ethics is designed to assure that  the  personal securit ies t ransact ions, act ivit ies and  
inte rests of the employees of Pathstone will not  in ter fere  with  (i) making decisions in  the best  in terest  
of advisory client s and (ii) implement ing such decisions while , at  the sam e t ime, allowing employees 
to invest  for  the ir  own accounts. Under  the Code of Ethics, cer tain  classes of secur it ies have  been  
designated as exempt  t ransact ions, based upon a determinat ion that  these  would not  mater ially 
in te rfere with  the best  in t erest  of Pathstone’s client s.  In  addit ion , the Code of Ethics requires pre-
clearance of cer tain  t ransact ions and discusses the main tenance of a Rest r icted List  of secur it ies 
employees are  prohibited from invest ing in . Nonetheless, because  the Code of Ethics in  some 
circum stances would permit  employees to invest  in  the same securit ies as clients, there is a possibility 
that  employees m ight  benefit  from  market  act ivity by a clien t  in  a secur ity held  by an  employee.  
Employee t rading is cont inually monitored under  the Code of Ethics and is reasonably designed to  
prevent  conflict s of in terest  be tween Pathstone and  it s clien ts. 
 
Pathstone’s client s or  prospect ive client s may request  a copy of the firm 's Code of Ethics by con tact ing 
Lisandra Wilmot t , Chief Compliance Officer  via email at  compliance@pathstone.com . 
Pathstone may recom mend that  cer tain  clien ts invest  in  pr ivate  placement  securit ies.  For  those 
client s, Pathstone may provide consult ing services involving (i) the iden t ificat ion of suitable  pr ivate  
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placement  secur it ies investm ent s based on client s’ investment  object ives, (ii) due diligence research  
of the issuer  and the business and management  of the issuer  of the pr ivate  placement  securit ies.  
Pathstone may also recommend qualified clien ts invest  in  pr ivat e  placement  opportunit ies in  which 
minority shareholders of Pathstone may have a beneficial in terest .  When we recommend that  a client  
make an investment  in  Saltbox Fund or  Saltbox CRA Fund, we descr ibe our  sponsorship of the fund 
and explain  our  view that  the conflict  ar ising from the fund’s reimbursing cer tain  of our  expenses is 
outweighed by the benefit  to the client  of obtain ing the investment  exposures and diversificat ion  
available  through the fund.  Pathstone will only recommend an investment  in  these opportunit ies after  
the proper  due diligence on the investment  has been  performed and  Pathstone  believes it  is a suitable  
investment  for  client s.  Pathstone and persons associated with  Pathstone (“Supervised Persons”) are  
permit t ed to buy or  sell securit ies, including pr ivate  placement s, which it  also recommends to client s, 
consisten t  with  Pathstone’s policies and procedures. 
 
When perm it t ed by applicable law and  the investment  guidelines applicable to individual clien t  
account s, and considered by Pathstone to be in  the best  in terest s of a client , Pathstone may 
recomm end to client s, and invest  the asset s of client  account s in  var ious closed- end and open- end  
investment  companies and other  pooled investm ent  veh icles for  which Pathstone  or  it s affiliat es 
receive compensat ion for  advisory, administ rat ive, or  other  services. In  cer tain  circumstances, when  
required by applicable law or  by agreement  with  client s, Pathstone will waive Pathstone investment  
management  fee with  respect  to asse ts investment  in  pooled investment  vehicles to the extent  some 
or  all of the compensat ion  received by Pathstone and it s affiliates for  services rendered with  respect  
to such pooled investment  vehicles. Pathstone does not , in  all instances, waive such investment  
management  fees. 
 
Pathstone ant icipates that , in  appropriate  circumstances, consisten t  with  clien ts’ investm ent  
object ives and any required disclosures, it  will cause account s over  which Pathstone has managem ent  
authority to effect , and will recommend to investment  advisory client s, the purchase or  sale  of 
securit ies in  which Pathstone and/ or  clien ts, d irect ly or  indirect ly, have an ownersh ip, management  
or  other  financial in terest .  Pathstone’s employees and persons associat ed with  Pathstone are  
required to follow Pathstone’s Code of Ethics. Subject  to  sat isfying th is policy and  applicable laws, 
officers, d irectors and em ployees of Pathstone may t rade for  their  own accounts in  securit ies which 
are recom mended to and/ or  purchased for  Pathstone’s client s.  
 
In  limited circum stance, cer tain  affiliat ed account s may t rade in  the same securit ies with  client  
account s on  an  aggregated basis when consistent  with  Pathstone 's obligat ion of best  execut ion.  In  
such circum stances, the affiliated and client  account s will share comm ission costs equally and rece ive  
securit ies at  a total average pr ice.  Pathstone will re tain  records of the t rade order  (specifying each 
par t icipat ing account) and  it s allocat ion, which will be completed pr ior  to the ent ry of the aggregated 
order . Completed orders will be allocated as specified in  the in it ial t rade order .  Par t ially filled  orders 
will be allocated on a pro rata basis. Any except ions will be ident ified and explained on the order .  
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It e m  12 – Bro ke ra g e  P ra c t ice s   
 
Pathstone generally recommends that  clien ts ut ilize the brokerage and clear ing services of Pershing 
Investment  Manager  Services (“Persh ing”), TD Amerit rade (“TDA”), Fidelity Brokerage Services, LLC 
(“Fidelity”) or  the Schwab Advisor  Services division of Charles Schwab & Co., Inc. (“Schwab”) for 
investment  management  account s.  Pershing, TDA, Fidelity and Schwab are all members of SIPC and 
are unaffiliated registered  broker  dealers and FINRA mem ber  broker  dealers.  Although Pathstone may 
recomm end that  clients establish  accounts at  these brokers, it  is the client ’s decision where to 
custody their  assets and to determine the custodial fee arrangement . 
 
The brokerage com missions and/ or  t ransact ion fees charged by Persh ing, TDA, Fidelity and Schwab 
or  any other  designated broker- dealer  are  exclusive of and in  addit ion to Pathstone’s fee .  Pathstone 
regular ly reviews these p rograms to seek to ensure that  it s recomm endat ion is consistent  with  it s 
fiduciary duty. Factors which Pathstone considers in  recom mending Pershing, Fidelity or  Schwab or  
any other  broker- dealer  to clients include their  respect ive financial st rength, reputat ion, execut ion, 
pr icing, research, and service .  The commissions and/ or  t ransact ion fees charged by Persh ing, 
Fidelity or  Schwab may be higher  or  lower  than those charged by other  broker- dealers. As fur ther  
descr ibed in  Item 14 (Clien t  Referrals and Other  Com pensat ion). 
 
The comm issions paid  by Pathstone’s client s are  in t ended to be consistent  with  the Pathstone’s duty 
to obtain  “best  execut ion.”  However , a client  may pay a comm ission that  is h igher  than what  another  
qualified broker- dealer  might  charge to effect  the same t ransact ion when Pathstone determines, in  
good faith , that  the commission is reasonable in  relat ion to the value of the brokerage and research  
services rece ived.  In  seeking best  execut ion, the de terminat ive factor  is not  t he lowest  possible  cost , 
but  whether  the t ransact ion represent s the best  qualitat ive execut ion, taking into considerat ion the 
full range of a broker- dealers’ services, including among others, execut ion capability, com mission  
rates, and responsiveness. Consisten t  with  the foregoing, while  Pathstone  will seek compet it ive rates, 
it  may not  necessar ily obtain  the lowest  possible  commission rates for  clien t  t ransact ions. 
 
Transact ions for  each client  generally will be effect ed independent ly. If the client  request s Pathstone 
to arrange  for  the  execut ion of securit ies brokerage  t ransact ions for  the clien t ’s account , Pathstone  
will d irect  such t ransact ions through broker- dealers that  Pathstone  reasonably believes will provide  
best  execut ion .  In  limited  circumstances, t ransact ions may be cleared through other  broker- dealers 
with  whom Pathstone has entered into agreements for  pr ime brokerage clear ing services. Pathstone  
will per iodically and syst emat ically review it s policies and procedures regarding recommending 
broker- dealers to it s clien ts in  light  of it s duty to obtain  best  execut ion . 
 
Certain  clients have directed Pathstone in  writ ing to use a par t icular  broker- dealer  to execute some 
or  all t ransact ions for  the  client .  In  that  case, the client  will negot iate  term s and arrangem ent s for  
the account  with  that  broker- dealer , and Pathstone  will not  seek bet ter  execut ion services or  pr ices 
from other  broker- dealers or  be able  to “batch” client  t ransact ions for  execut ion  through other  
broker- dealers with  orders for  other  accounts managed by Pathstone.  As a result , the client  may pay 
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higher  commissions or  other  t ransact ion  costs or  greater  spreads, or  receive  less favorable  ne t  pr ices, 
on t ransact ions for  the account  than would otherwise be the case .  Subject  to it s duty of best  
execut ion, Pathstone may decline  a client ’s request  to d irect  brokerage  if, in  Pathstone’s sole 
discre t ion , such directed brokerage arrangement s would result  in  addit ional operat ional d ifficult ies. 
 
Pathstone rece ives from Pershing, Fidelity and Schwab, without  cost  to Pathstone, computer  software 
and related systems support , which allow Pathstone to bet t er  monitor  clien t  account s maintained at  
that  broker- dealer .  Pathstone may receive the software and related support  without  cost  because  
Pathstone renders investment  management  services to clien ts that  maintain  assets at  that  financial 
inst itu t ion .  The software  and related system s support  may benefit  Pathstone, but  not  it s client s 
direct ly. Schwab, Fidelity, and Pershing may also provide other  services in tended to help  us manage 
and fur ther  develop our  business enterpr ise .  These services may include consult ing, publicat ions, 
and other  services.  Schwab, Fidelity and Persh ing may discount  or  waive fees it  would otherwise 
charge for  some of these services or  pay all or  par t  of the fees of a th ird  par ty providing these services 
to Pathstone .  Schwab, Fidelity and Pershing may also provide other  benefit s such as educat ional 
event s or  the occasional business en ter tainment  of our  personnel, subject  to limitat ions set  for th  in  
our  code of ethics.  In  addit ion to the foregoing, from t im e to t ime Pathstone may have access to 
business development  opportunit ies sponsored by the above ment ioned custodians. Such  
opportunit ies include int erviews, webcast  d iscussions and spot lights on Pathstone’s pract ices and  
services.  These opportunit ies are  not  t ied to  the amount  of brokerage  commissions generat ed 
through, or  the amount  of asse ts custodied with , the broker- dealer / custodian.  
 
Some third- par t ies, including custodians, brokers and advisory firm s, which  Pathstone ut ilizes for  
execut ion or  other  services may co- sponsor  client  event s with  Pathstone. The third- par t ies may 
provide sponsorship via shar ing the cost  of meet ing space, meals or  other  expenses borne from  
host ing the event . The co- sponsor  may be billed separate  for  their  por t ion of the expense or  may 
reim burse Pathstone for  t heir  percentage of the cost .   
 
In  fulfilling it s dut ies to it s client s, Pathstone endeavors at  all t imes to put  the interest s of it s clien ts 
first .  Clien ts should be aware, however , that  Pathstone’s rece ipt  of economic benefit s from a broker-
dealer  creates a conflict  of in terest  since these benefit s may influence Pathstone’s choice of broker-
dealer  over  another  broker- dealer  that  does not  furnish sim ilar  software , systems support , or  
services.  
 
In  addit ion , Pershing, Fidelity and Schwab provide Pathstone with  access to it s inst itu t ional t rading 
and custody services, which are typically not  available  to retail investors.  These brokerage services 
include the execut ion of securit ies t ransact ions, custody, research, and access to mutual funds and  
other  investment s that  are  otherwise generally available  only to inst itu t ional investors or  would 
require  a sign ificant ly higher  minimum init ial investment .  
 
Addit ionally, Pathstone  m ay rece ive the following benefit s from  the above stated brokers: receipt  of 
duplicate  client  confirmat ions and bundled duplicate  statements; access to a t rading desk that  
exclusively services it s par t ic ipant s; access to block t rading which provides the ability to aggregate  
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securit ies t ransact ions and then  allocates the appropriate  shares to clien t  accounts; and access to an  
elect ronic communicat ion network for  client  order  en t ry and account  informat ion .  Addit ionally, 
brokers may provide clien t  referrals to Pathstone for  cer tain  fam ily office clients.  These refer rals do 
not  result  in  any financial compensat ion; however , Pathstone may use the brokerage and custodian  
services of that  broker  to service these client s.  
  
It  is Pathstone’s policy that  the firm will not  effect  any pr incipal or  agency cross securit ies 
t ransact ions for  client  account s. Pathstone will also not  cross t rades be tween client  accounts.  
Pr incipal t ransact ions are  generally defined as t ransact ions where an adviser , act ing as pr incipal for  
it s own account  or  the account  of an affiliated broker- dealer , buys from or  sells any secur ity to any 
advisory clien t .  An agency cross t ransact ion is defined as a t ransact ion where a person acts as an 
investment  adviser  in  relat ion to a t ransact ion in  which the investm ent  adviser , or  any person 
cont rolled by or  under  common cont rol with  the investment  adviser , acts as broker  for  both the 
advisory client  and for  another  person on the other  side of the t ransact ion .  Agency cross t ransact ions 
may ar ise  where an adviser  is dually registered as a broker- dealer  or has an affiliated broker- dealer . 
Pathstone is not  dually regist ered and does not  have any affiliated broker- dealer  ent it ies.  
 
On occasion, afte r  com plet ing extensive due diligence, Pathstone will recommended clien t  
investments in  unaffiliated pr ivate  funds if the investment  is within  the client ’s stated investment  
st rategy and r isk tolerance. Certain  investments recommended by Pathstone, however  presen t  a 
conflic t  of in terest . While  conflict s exist , we have implemented measures within  our  investm ent  
process to address such conflict s, including providing addit ional disclosures to those clients who 
independent ly decide to become investors in  the funds. 
 
It  is possible  that  a t rade error , such as t rad ing the  wrong security or  the wrong num ber  of shares, 
may occur .  Our  policy is that  in  the case of a t rade error  by our  personnel, client s will be “made  
whole,” that  is, will not  bear  a loss as a result  of the error .  Pathstone does not  main tain  any client  
t rade error  gains, however  clients should be aware  that  cer tain  brokerage  firms’ policy require  any 
t rade error  gain  to be maintained to ne t  against  losses or  donated to a char ity.    
 
In  lim ited circumstances, and upon clien t  request , Pathstone  will u t ilize  the  custody, banking, and  
brokerage services of State  St ree t  Investors Bank & Trust  (“State  St ree t”), City Nat ional Bank, PNC 
Financial Services Group, Inc. ("PNC") or  BNY Mellon. State  St reet , BNY Mellon, PNC or  City Nat ional 
Bank will be used when  a client  desires a bank custodian rather  than a Broker- Dealer .  Clien ts may 
also select  other  bank custodians at  their  d iscret ion .   
 
In  cer tain  situat ions, Pathstone may select  or  recommend to client s investments in  cer tain  pr ivate  
funds that  invest  in  illiquid asset s, including interests in  other  pr ivate  funds (e .g., fund of funds). As a 
result , to the extent  that  t he Firm’s client s collect ively own a mater ial in terest  in  such pr ivate  funds, 
a determinat ion by Pathstone for  client s to simultaneously liquidate  their  holdings in  one or  more of 
these pr ivate  funds may cause the pr ivate  funds’ managers to be forced to liquidate  underlying 
posit ions quickly and therefore reduce the opportunity to realize maximum value for  cer tain  illiquid 
posit ions held  by the fund. Sim ilar ly, in  order  to protect  their  funds from perceived inopportune  
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liquidat ions, the pr ivate  fund managers may impose rest r ict ions on redempt ions, otherwise known as 
“gat ing” the pr ivate  fund .   
 
Consist ent  with  a clien t ’s investment  object ives, a por t ion of client s’ asset s may be  invested in  the  
Access Overlay™ Account  Program sponsored by Fort igen t , LLC (herein  “For t igent”).  As with  other  
retained Independen t  Managers, the  client  will pay Fort igent  fees separate  and in  addit ion to the fees 
paid  to Pathstone, as descr ibed fur ther  in  Item 5. As a result  of client ’s par t icipat ion in  th is program, 
Pathstone benefit s overall from reduced  fees on  report ing services provided by Fort igen t .  However , 
Pathstone does not  view this as a conflict  of in terest  as clien ts will generally benefit  as a result  of 
lower  fees for  the Access Overlay Program  than had they invested in  the Independent  Managers 
direct ly.   
 
Cer tain  clien ts set  up margin accounts in  connect ion with  their  managed brokerage account s. After  a 
discussion with  a clien t , Pathstone may ut ilize margin on the account  either  for  short  term 
t ransact ions or  as leverage, based on the client s’ ind ividual r isk profile .  

It e m  13 – Re vie w  o f Acco u n t s   
 
Reviews 

For  those client s to whom  Pathstone provides investment  management  services, Pathstone perform s 
per iodic account  reviews which may be in  conjunct ion with  the preparat ion of client ’s quar te r ly 
reports.  This in formal review may include assessing clien t  goals and object ives, monitor ing the  
port folios and addressing the need to rebalance. Individual securit ies held  in  client  accounts will be 
per iodically monitored by Pathstone. Account s are  reviewed in  the con text  of each client ’s stated  
investment  object ives and guidelines. More frequent  reviews may be t r iggered by mater ial changes in  
var iables such as the clien t ’s individual circum stances, market  condit ions, or  t he polit ical or  economic 
environment .  
  
For  those client s to whom Pathstone provides financial p lanning and / or  consult ing services, reviews 
are conducted on an “as needed” basis. Such reviews are conducted by either  an  investment  adviser  
representat ives or  a client  service director .  All investment  advisory clien ts are  encouraged to discuss 
their  needs, goals, and object ives with  Pathstone and to keep Pathstone in formed of any changes 
thereto.  Pathstone expect s to contact  ongoing investment  advisory client s at  least  annually to review 
it s previous services and/ or  recom mendat ions and to discuss the  impact  resu lt ing from any changes 
in  the clien t ’s financial sit uat ion and / or  investment  object ives. 
 
Addit ional reviews that  Pathstone may per iodically perform on behalf of family office  client s include 
tax- planning, cash- flow needs, as well as char itable  giving, insurance, and est ate  plann ing.  Financial 
p lans are  not  necessary reviewed per iodically for  client s for  whom we prepare such plans; however , 
we at tempt  to meet  at  least  annually with  those  clien ts and offer  the opportunity to review all financial 
issues a client  may wish to discuss at  these m eet ings or  more frequent ly upon client  request .  
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All investment  advisory client s are  encouraged to discuss the ir  needs, goals, and object ives with  
Pathstone and to keep Pathstone informed of any changes thereto. Pathstone shall contact  ongoing 
investment  advisory clien t s at  least  annually to review it s previous services and/ or  recomm endat ions 
and to discuss the impact  result ing from any changes in  the clien t ’s financial situat ion and/ or  
investment  object ives.  
 
Repor t s 
 
Unless otherwise agreed upon, client s are  provided with  t ransact ion confirmat ion not ices and  regular  
summary account  statem ent s direct ly from the broker- dealer  or  custodian for  the client  accounts. 
Market  values used for  valuat ion purposes may differ  slight ly from values reported on custodial 
statements due to t im ing issues including when t rades are  reported and t iming of dividends. Those  
client s to whom Pathstone provides investm ent  advisory services will also receive a writ ten report  
from Pathstone that  may include such  relevan t  account  and/ or  market - related informat ion such as 
an inven tory of account  holdings and account  performance on a quar ter ly basis. 
 
Those client s to whom Pathstone provides financial p lanning and/ or  consult ing services will receive  
reports from  Pathstone summar izing it s analysis and conclusions as requested by the clien t  or  
otherwise agreed to in  writ ing by Pathstone. 

It e m  14  – Clie n t  Re fe rra ls  a n d  Ot h e r Co m p e n sa t io n  
 
Client  Referrals:  Pathstone may from t ime to t im e compensate , e ither  d irect ly or  ind irect ly, any 
person (defined as a natural person or  a company), including employees of Pathstone, for  clien t  
referrals. Pathstone is aware of the special considerat ions promulgated under  the  Investment  
Advisers Act  of 1940  and similar  state  regulat ions. As such, appropriate  disclosure shall be made, all 
writ ten inst rum ent s will be main tained by Pathstone and all applicable Federal and/ or  State  laws will 
be observed .  Clients should understand  that  th ird  par ty solicitors have  an  econom ic incen t ive  to 
recomm end the advisory services of Pathstone .  
 
Other  Compensat ion: Pathstone has negot iated var ious st rat egic par tnerships with  non- financial 
business ent it ies to provide addit ional family office concierge services to it s clien ts.  On occasion , 
employees of Pathstone  may par t icipate  or  ut ilize these services at  the  comparable fee level as 
Pathstone’s client s.  
 
In  addit ion, as fur ther  discussed in  Item 10  above, Pathstone has entered into a revenue shar ing 
agreement  with  respect  t o clients who cont ract  with  Pathstone Trust  Services.  As such, on a case by 
case basis, and based on the exist ing clien t  relat ionsh ips, Pathstone may receive a referral fee for  
Pathstone client s that  u t ilize  the Pathstone Trust  Services. 



 

29 

 

It e m  15 – Cu st o d y 
 
Client s should receive at  least  quar ter ly stat ement s from the broker  dealer , bank or  other  qualified 
custodian that  holds and maintains client ’s investm ent  assets.  Pathstone urges you to carefully review 
such statement s and com pare such official custodial records to the account  statement s that  we may 
provide to you.  Our  stat ements may vary from custodial statements based on account ing procedures, 
report ing dates, or  valuat ion methodologies of cer tain  securit ies.   
 
Pathstone’s Agreement  and/ or  the separate  agreem ent  with  a Financial Inst it u t ion(s) may authorize 
Pathstone through the Financial Inst itu t ion(s) to debit  the clien t ’s account  for  the  amount  of 
Pathstone’s fee and to direct ly remit  that  managem ent  fee to Pathstone in  accordance with  applicable 
custody rules.  The Financial Inst itu t ion(s) recom mended by Pathstone have agreed to send a 
statement  to the client , at  least  quar ter ly, ind icat ing all amount s disbursed from the account , 
including the amount  of management  fees paid  direct ly to Pathstone . 
 
In  cer tain  circum stances, Pathstone is deem ed to have custody due to bill- pay services to client s. 
Addit ionally, an  affiliate  of Pathstone serves as the general par tner  to cer tain  Funds (as descr ibed in  
Item 11 above) and is deemed to have custody of client  asset s under  applicable regulat ions. As an 
adviser  with  custody, Pathstone is subject  to an annual surpr ise  custody examinat ion and also will 
seek to have  each Fund audited on an annual basis by an independent  public accountant  that  is both  
registered with  and subject  to regular  inspect ion by the Public Companies Account ing Oversight  
Board (PCAOB) and to have an annual audited financial statement  sent  to the investors in  each Fund, 
generally within  180  days of the Funds’ fiscal year  end. Investors should carefully review the audited 
financial statements of the Funds.  In  addit ion, our  family office services include bill paying for  client  
families (unrelated to any investment  advisory service we provide), which deems us to have custody 
over  those asse ts. Accord ingly, Pathstone is subject  to a surpr ise  custody examinat ion annually by 
such independent  public accountant .  

It e m  16  – In ve st m e n t  Disc re t io n  
 
Pathstone may provide e ither  discret ionary or  non- discret ionary investm ent  advisory services to 
client s.  For  non- discret ionary services, the clients retain  the author ity over  their  por t folios, however , 
may perm it  Pathstone  to execute  t rades with in  the ir  account s upon  specific  approvals of 
recomm endat ions.  
 
For  “discre t ionary” Investment  Managem ent  client s, Pathstone requests that  it  be provided with  
writ ten authority to determine the secur it ies and the amount  of securit ies t hat  are  bought  and sold 
and the authority to determine which money managers to select  and the ability to change those  
investment  managers. Though Pathstone may have discre t ion over  client s’ por t folios, it s policy is that  
any investment  in  a pr ivately- offered fund will require  the clien ts’ signature  on any necessary fund 
subscr ipt ion documents. Investment  guidelines and  rest r ic t ions should be provided to Pathstone  in  
writ ing pr ior  to any in it ial investment s.  Pathstone may recom mend that  clients authorize the act ive 
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discre t ionary management  of a por t ion of their  asset s by and/ or  among cer tain  Independen t  
Manager (s), based upon the stated investment  object ives of the client .  Pathstone  shall cont inue to  
render  services to the client  relat ive to the discre t ionary select ion of Independent  Manager(s) as well 
as the  monitor ing and review of account  performance and client  investment  object ives when 
applicable .  When  select ing securit ies and money managers, Pathstone observes the  investm ent  
policies, limitat ions and rest r ict ions of the clien ts for  which it  advises.  

It e m  17 – Vo t in g  Clie n t  Se cu rit ie s  
 
Proxy Vot ing: As a mat ter  of firm policy and pract ice, Pathstone does not  have any authority to and 
does not  vote proxies on behalf of advisory clients.  Client s retain  the responsibility for  receiving and  
vot ing proxies for  any and  all securit ies main tained in  clien t  por t folios. However , for  cer tain  acqu ired 
client  account s such as the mutual fund, Pathstone has been designated proxy vot ing authority and  
has implemented policies and procedures accordingly.  Pathstone may provide advice to client s 
regarding the clients’ vot ing of proxies.  Notwithstanding the  foregoing policy, Pathstone  may be  
required to vote proxies for  a ret irement  benefit  ar rangem ent  subject  to the  Employee Ret irement  
Income Security Act  of 1974, as amended (“ERISA”) in  any case in  which such authority has been 
delegated to Pathstone in  an investm ent  managem ent  agreement .  In  addit ion , some of the separate  
account  managers hired by client s or  hired by Pathstone on behalf of client s have and exercise proxy 
vot ing authority for  client  securit ies.  
 
Client s may obtain  a copy of our  proxy vot ing policies and procedures by contact ing the Chief 
Compliance Officer . Addit ionally, client s may request  in  writ ing informat ion on how proxies have been  
voted on their  behalf by contact ing the Chief Compliance Officer .  
 
Class Act ions, Bankruptcies and Other  Legal Proceedings:  Other  than for  our  pooled investment  
vehicles , Pathstone will neither  advise nor  act  on  behalf of a client  in  legal proceedings involving 
securit ies held  in  client s’ account s. Clien ts are  generally responsible  for  handling such claim s 
involving companies whose securit ies are  held , or  previously were held , in  the client ’s accounts, 
including, but  not  lim ited to, the filing of “Proof of Claim” in  class act ion set t lements. Pathstone may, 
in  it s d iscret ion, engage an independent  th ird- par ty provider  to assist  in  such mat ter s or  facilitate  the 
direct  engagement  by it s client s of such a th ird- par ty provider .  

It e m  18  – Fin a n c ia l In fo rm a t ion  
 
Registered investment  advisers are  required in  th is Item to provide you with  cer tain  financial 
informat ion or  disclosures about  their  financial condit ion.  Pathstone has no financial comm itment  
that  impair s it s ability to meet  con t ractual and fiduciary comm itments to clients and has not  been the  
subject  of a bankruptcy proceeding. 
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