ITEM 1. COVER PAGE
FORM ADV PART 2A: Firm Brochure

Winthrop Partners – WNY, LLC
295 Main Street
Suite 840
Buffalo, NY 14203
and its affiliated firms:
Winthrop Partners – EPA, LLC
Doylestown, PA 18901
Winthrop Partners – WPA, LLC
Pittsburgh, PA 15218
March 30, 2021
This brochure provides information about the qualifications and business practices of Winthrop Partners – WNY,
LLC and its affiliated firms (listed above). If you have any questions about the contents of this brochure, please
contact us at 716-322-7478 or krbubeck@beaconcompliance.com. The information in this brochure has not been
approved or verified by the United States Securities and Exchange Commission or by any state securities
authority.
Winthrop Partners – WNY, LLC is a registered investment advisor. Registration of an Investment Advisor does
not imply any level of skill or training. The oral and written communications of an Advisor provide you with
information to assist you when determining to hire or retain an advisor.
Additional information about Winthrop Partners – WNY, LLC is also available on the SEC’s website at
www.adviserinfo.sec.gov. You can search this site by a unique identifying number, known as a CRD number.
Our Firm's CRD number is 282100.
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ITEM 2. MATERIAL CHANGES
Initially, we will provide you with this brochure which highlights information about our qualifications, business
practices, and potential conflicts of interest. Thereafter, on an annual basis, if there have been any material
changes to the information in the brochure during the previous year, we will provide you with one of the
following:
•

An updated annual brochure along with a summary of material changes which will be provided within
120 days of the close of our business fiscal year. Our business fiscal year-end is December 31st.

•

A summary of material changes within 120 days of the close of our business fiscal year-end that includes
an offer to provide a copy of the full annual updated brochure and information on how you may obtain
the brochure from us.

Throughout any calendar year, we will also provide you with an updated interim amendment to our brochure
under the following circumstances:
•

We report any new information in response to Item 9 of Part 2A regarding disciplinary information about
the firm or any of its management personnel.

•

Any material change that could affect the relationship between you and us.

We will provide, free of charge, a new brochure any time at your request, or as may become necessary based on
material changes as outlined above.
You may request our brochure by contacting our office at (716) 322-7478. You may also receive this and any
other disclosure documents via electronic delivery, where allowed, by signing and returning to us an authorization
to deliver disclosure and other documents electronically.
Additional information about Winthrop Partners – WNY, LLC, Winthrop Partners – EPA, LLC, and Winthrop
Partners – WPA, LLC is also available via the SEC’s web site at www.adviserinfo.sec.gov. The SEC’s web site
also provides information about any persons affiliated with our firm who are registered, or are required to be
registered, as investment advisor representatives of Winthrop.
Annual Amendment Material Changes as of March 31, 2021:
1. The Advisor amended the language regarding fees charged for the financial planning and subscription
service in Item 5, Financial Planning/Subscription Services Fee.
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ITEM 4. ADVISORY BUSINESS
Winthrop Partners – WNY, LLC, and its related advisors, Winthrop Partners – EPA, LLC and Winthrop Partners
– WPA, LLC, are SEC-registered investment advisors with their principal place of business located in New York.
As used in this brochure, the words “we,” “our,” “us,” the “firms,” and “Winthrop” refers to the three advisors
collectively. The words “you,” “your,” and “client” refer to you as either a client or prospective client of Winthrop.
Winthrop provides investment advisory services to clients, including financial planning and asset management.
Winthrop’s principals are Thomas J. Saunders, R. Brian Werner, and Ryan J. Carney.
Winthrop serves its clients by providing a holistic approach to their financial well-being. The firm’s approach
includes a discovery process to determine the client’s needs and desires based his/her financial assets. The firm
works with clients to develop a financial plan and establish goals, which may include interfacing with clients’
estate, insurance, and tax professionals. Once a financial plan has been established, Winthrop oversees the
management of those assets, maintaining communication with clients throughout the process.
Prior to engaging Winthrop to provide any of the foregoing investment advisory services, the client is required to
enter into one or more written agreements with Winthrop setting forth the terms and conditions under which
Winthrop renders its services (collectively, the “Agreement”).
This Disclosure Brochure describes the business of Winthrop. Certain sections will also describe the activities of
Supervised Persons. Supervised Persons are any of Winthrop’s officers, partners, directors (or other persons
occupying a similar status or performing similar functions), or employees, or any other person who provides
investment advice on Winthrop’s behalf and is subject to Winthrop’s supervision or control.

FINANCIAL PLANNING AND CONSULTING SERVICES
Winthrop may provide its clients with a broad range of comprehensive financial planning and consulting services,
which include cash flow analysis and asset allocation projections related to goals such as retirement income needs,
college funding, retirement travel, savings, and survivor needs. These services are generally offered to all ongoing
investment management clients.
In performing its services, Winthrop is not required to verify any information received from the client or from the
client’s other professionals (e.g., attorney, accountant, etc.) and is expressly authorized to rely on such
information. Winthrop may recommend the services of itself and/or other professionals to implement its
recommendations. Clients are advised that a conflict of interest exists if Winthrop recommends its own services.
The client is under no obligation to act upon any of the recommendations made by Winthrop under a financial
planning or consulting engagement or to engage the services of any recommended professional, including
Winthrop itself. The client retains absolute discretion over all such implementation decisions and is free to accept
or reject any of Winthrop’s recommendations. Clients are advised that it remains their responsibility to promptly
notify Winthrop if there is ever any change in their financial situation or investment objectives for the purpose of
reviewing, evaluating, or revising Winthrop’s previous recommendations and/or services.

INVESTMENT MANAGEMENT SERVICES
Clients can engage Winthrop to manage all or a portion of their assets on a discretionary or non-discretionary
basis. The firm primarily allocates clients’ investment management assets among individual debt and equity
securities, exchange traded funds, and mutual funds (as further described in Item 8 below). Winthrop may provide
advice about any type of investment held in clients' existing portfolios.
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Winthrop also may render non-discretionary investment management services to clients relative to variable
life/annuity products that they may own, on their individual employer-sponsored retirement plans, 529 plans or
other products that may not be held by the client’s primary custodian. In so doing, Winthrop recommends the
allocation of client assets among the various investment options that are available with the product. Client assets
are maintained at the specific insurance company or custodian designated by the product.
Winthrop tailors its advisory services to the individual needs of clients. Winthrop consults with clients initially
and on an ongoing basis to determine risk tolerance, time horizon and other factors that may impact the clients’
investment needs. Winthrop ensures that clients’ investments are suitable for their investment needs, goals,
objectives and risk tolerance.
Clients are advised to promptly notify Winthrop if there are changes in their financial situation or investment
objectives or if they wish to impose any reasonable restrictions upon Winthrop’s management services. Clients
may impose reasonable restrictions or mandates on the management of their account if, in Winthrop’s sole
discretion, the conditions will not materially impact the performance of a portfolio strategy or prove overly
burdensome to its management efforts.

SUBSCRIPTION SERVICE
Winthrop’s subscription service provides clients with financial planning and advice, including goal planning,
education planning for children, budget and debt management and life insurance planning. In providing financial
planning and advice, Winthrop will explore the client’s personal values and review housing options, insurance
policies, family involvement, emergency planning, long term care planning and distribution planning. Where
appropriate, the firm will recommend reallocation of the client’s assets. Winthrop currently only has clients
utilizing the subscription service at Winthrop Partners – WPA, LLC, however, the service is now available at all
Winthrop locations.

AMOUNT OF MANAGED ASSETS
As of the end of the most recent fiscal year, Winthrop actively manages approximately $193,671,569 of clients’
assets, in aggregate across the three advisors. Of that amount, approximately $155,920,880 is on a discretionary
basis, and approximately $37,750,689 is on a non-discretionary basis. Please see below for a detailed breakdown
of the approximate assets managed by each advisor.
Winthrop Partners – WNY, LLC
Total AUM
Discretionary AUM
Non-Discretionary AUM
Winthrop Partners – WPA, LLC
Total AUM
Discretionary AUM
Non-Discretionary AUM
Winthrop Partners – EPA, LLC
Total AUM
Discretionary AUM
Non-Discretionary AUM

$
$
$

121,242,219.00
118,545,665.00
2,696,554.00

$
$
$

48,511,392.00
13,457,257.00
35,054,135.00

$
$
$

23,917,958.00
23,917,958.00
0.00
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ITEM 5. FEES AND COMPENSATION
Winthrop offers its services on a fee only basis, as further described below.

INVESTMENT MANAGEMENT FEE
Winthrop’s annual fee for asset management, as well as held away asset consulting, varies according to the type
of investment management services the firm is providing. For investment management services provided by
Winthrop, generally, the firm’s annual fee is charged monthly, in advance, based upon the market value of the
assets managed by Winthrop on the last day of the previous month. The firm’s fee may be negotiated but is
typically 1% of your assets we manage on your behalf. A flat fee may also be charged in certain circumstances.
In addition, Winthrop does have a minimum advisory fee of $500.
Winthrop’s annual fee is exclusive of, and in addition to, brokerage commissions, transaction fees, and other
related costs and expenses incurred by the client. Winthrop does not, however, receive any portion of these
commissions, fees, and costs. The firm’s management fee may also include financial planning services (as
described below).

FINANCIAL PLANNING / SUBSCRIPTION SERVICES FEE
Generally, we charge a fixed fee for our subscription service. Our annual financial planning fee is determined
based on the nature of the services being provided and the complexity of your circumstances. The annual fee for
the first year covers the development phase, planning, and discussion. Each subsequent year thereafter, the annual
fee will be of the review and changes to the plan. We may also charge an hourly fee, which varies and is dependent
on the amount of time and the complexity of services we provide. All fees are agreed upon prior to entering into
a financial planning agreement with you.
The fee is prorated and billed on a monthly basis. Invoices are sent monthly and due within 10 days of receipt.
As an alternative, the client may elect to have the fee debited from their checking account automatically.

FEES CHARGED BY FINANCIAL INSTITUTIONS
As further discussed in response to Item 12 (below), Winthrop generally recommends that clients utilize the
brokerage and clearing services of Raymond James Financial Services, Inc. (“Raymond James”) for investment
management accounts. The firm recommends Raymond James for custody of customer assets and execution of
customer transactions. Raymond James Associates (“RJA”), a corporate affiliate of Raymond James and member
of the New York Stock Exchange and the Securities Investor Protection Corporation, acts as the clearing agent in
the execution of securities transactions placed through Raymond James.
Winthrop may only implement its investment management recommendations after the client has arranged for and
furnished Winthrop with all information and authorization regarding accounts with appropriate financial
institutions. Financial institutions include, but are not limited to, Raymond James, any other broker-dealer
recommended by Winthrop, a broker-dealer directed by the client, trust companies, banks etc. (Collectively
referred to herein as the “Financial Institution”).
Clients may incur certain charges imposed by the Financial Institutions and other third parties such as custodial
fees, charges imposed directly by a mutual fund or ETF in the account, which are disclosed in the fund’s
prospectus (e.g., fund management fees and other fund expenses), deferred sales charges, odd-lot differentials,
transfer taxes, wire transfer and electronic fund fees, and other fees and taxes on brokerage accounts and securities
transactions. Additionally, for assets outside of any wrap fee programs, clients may incur brokerage commissions
and transaction fees. Such charges, fees and commissions are exclusive of and in addition to Winthrop’s fee.
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Winthrop’s Agreement and the separate agreement with any Financial Institution may authorize the Financial
Institution to debit the client’s account for the amount of Winthrop’s fee and to directly remit that management
fee to Winthrop. The Financial Institution has agreed to send a statement to the client, at least quarterly, indicating
all amounts disbursed from the account including the amount of management fees paid directly to Winthrop.
Alternatively, clients may elect to have Winthrop send an invoice for payment.

FEES FOR MANAGEMENT FOR PARTIAL MONTHS OF SERVICE
All fees are calculated on a full month basis. If assets are deposited into or withdrawn from an account after the
inception of a month, the fee payable with respect to such assets will not be adjusted or prorated based on the
number of days remaining in the month.
The Agreement between Winthrop and the client will continue in effect until terminated by either party pursuant
to the terms of the Agreement. Winthrop’s fees are prorated to the effective date of the client’s written notice of
termination and any remaining balance is charged or refunded to the client, as appropriate.
Clients may make additions to and withdrawals from their account at any time, subject to Winthrop’s right to
terminate an account. Additions may be in cash or securities provided that Winthrop reserves the right to liquidate
any transferred securities or decline to accept particular securities into a client’s account. Clients may withdraw
account assets on notice to Winthrop, subject to the usual and customary securities settlement procedures.
However, Winthrop designs its portfolios as long-term investments, and the withdrawal of assets may impair the
achievement of a client’s investment objectives. Clients are advised when transferred securities are liquidated,
they are subject to transaction fees, fees assessed at the mutual fund level (i.e., contingent deferred sales charge)
and of the tax ramifications of selling.

ITEM 6. PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT
Winthrop does not provide any services for performance-based fees. Performance-based fees are those based on
a share of capital gains on or capital appreciation of the assets of a client.

ITEM 7. TYPES OF CLIENTS
Winthrop provides its services to individuals, pension and profit-sharing plans, trusts, estates, charitable
organizations, corporations, and business entities. Winthrop does not impose a strict minimum account size.
Instead, the firms consider all aspects of the client relationship when accepting new accounts. Winthrop does have
a minimum advisory fee of $500.

ITEM 8. METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS
METHODS OF ANALYSIS
Individual Stocks: Winthrop’s philosophy emphasizes a fundamental, top-down/bottom-up investment approach
whereby Winthrop first establishes the appropriate asset allocation for each portfolio, then the appropriate
allocation to large cap stocks. The appropriate industrial sector weightings relative to the S&P 500 are then set.
The portfolios seek broad diversification across most major economic sectors. A top-down investment approach
to these broad sectors will be taken to determine the desired sector exposure to the portfolio. A bottom-up
approach to stock selection will be applied thereafter. Securities are prescreened by analysts from Raymond
James and Credit Suisse for specific criteria using evaluation techniques centering around companies that have
the following criteria: a uniqueness or niche which gives the company a strong market position and the ability to
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adjust prices; recurring revenue; a record of consistent earnings, sales, and dividend growth; low debt levels that
allow management the flexibility to expand their business; significant share ownership by management; low
relative price to earnings; strong cash flow; and a sustainable dividend payout ratio. Winthrop utilizes this
information to determine the appropriate individual equity securities for each client portfolio.
Fundamental analysis involves the fundamental financial condition and competitive position of a company.
Winthrop will analyze the financial condition, capabilities of management, earnings, new products and services,
as well as the company’s markets and position amongst its competitors in order to determine the recommendations
made to clients. The primary risk in using fundamental analysis is that while the overall health and position of a
company may be good, market conditions may negatively impact the security.
Mutual Funds and ETFs: Winthrop uses Exchange Traded Funds (ETFs) and mutual funds in two ways 1) to
construct entire portfolios and 2) to complement individual security selection by providing access to additional
asset classes. This process allows the firm to provide the best advice possible without limitations on choices of
investment options, ensuring the advisor is completely objective in selection, by improving asset allocation and
diversification, by offering access to low cost and higher performing funds and in reducing risk by not
concentrating investments in a single fund family or a proprietary approach.
When selecting funds, Winthrop uses quantitative and qualitative screening tools. Quantitative screens include
filters for manager tenure, fund size, risk (as measured by standard deviation), exposure to certain securities,
sectors and asset classes, and historical performance. Qualitative screens filter for style consistency, clean
regulatory records of fund managers and fund families. Winthrop uses both passive and actively managed funds.
Passively managed indexed funds are primarily used because they offer broad diversification at a low cost,
actively managed funds are used when a manager can demonstrate a better alternative to indexed funds.
Winthrop utilizes ETFs and mutual funds to access asset classes such as small, mid and large cap US stocks,
sectors, international stocks, core bonds, high yield bonds, commodities, and alternative asset classes. When used
in conjunction with our individual security selection process these vehicles are used to efficiently obtain access
to and diversification in international securities, core bonds, high yield bonds, commodities, and alternative
securities.

INVESTMENT STRATEGIES
Financial / Goal Planning
•

Function: The firm’s financial planning is designed to establish a basis for its investment program and
make clients aware of issues to consider when planning their future.

•

Structure: Financial planning begins with an interview with new clients to prioritize goals, establish an
appropriate asset allocation, present alternate projections to work towards goals, and collect pertinent
financial data. Depending on the client, this information may be obtained over a series of meetings with
the client as the portfolio is developed. Winthrop offers clients an annual review of their financial plan to
realign goals and determine if portfolio reallocation is appropriate.

•

Other Advisors: Winthrop will work with the client’s other advisors for tax questions and estate planning
issues in order to understand client’s situation.

Portfolio Management
Winthrop tailors portfolios to meet each client’s needs through individual stock and bond selection, exchange
traded funds and mutual funds, allocated appropriately for growth and cash flow requirements. This entails a
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simplified portfolio structure that seeks a broad core exposure to provide diversification and long-term objectives,
with an outlying allocation in higher risk actively traded securities appropriate for the risk level and tax desire of
the individual client. The firm also incorporates fixed income in balanced portfolios in laddered maturities.
Portfolios are constructed based on each client’s life situation in accordance with financial capacity to incur risk
and the client’s attitude toward and willingness to incur the risk, the cash flow in and out of a portfolio, personal
constraints, tax liability and purpose. These types of portfolios include:
Ultra Conservative (0% Equity – 100% Fixed Income): This portfolio is designed to provide clients with income
and maximizes preservation of principal. It is designed for clients who need to minimize fluctuations in account
value.
Conservative (20% Equity – 80% Fixed Income): This portfolio is designed to provide clients with current income
and preservation of principal. It is designed for individuals who seek to minimize fluctuations in account value.
Conservative Balanced (40% Equity – 60% Fixed Income): This portfolio is designed to provide clients with the
opportunity to achieve modest asset growth and income. Clients with this objective should be able to absorb
moderate fluctuations in value. It is designed for clients who wish to have a steady stream of income but require
growth in their portfolios.
Balanced (50% Equity – 50% Fixed Income): This portfolio is designed to provide clients with the opportunity
to achieve equal amounts of asset growth and income. Clients who choose this portfolio should be willing to
absorb moderate fluctuations in value. It is designed for clients who equally desire asset growth and income.
Balanced with Growth (60% Equity – 40% Fixed Income): This portfolio is designed to provide clients with the
opportunity to achieve higher levels of growth of assets while providing significant levels of income. Clients
who choose this portfolio should be able to absorb significant fluctuations in account value. It is designed for
clients who desire growth over income in their portfolio.
Growth (80% Equity – 20% Fixed Income): This portfolio is designed to provide clients with the opportunity to
achieve higher levels of asset growth while still providing moderate levels of income. Clients who choose this
portfolio should be able to absorb significant fluctuations in account value. It is designed for clients who request
growth rather than income in their portfolio.
Aggressive Growth (100% Equity – 0% Fixed Income): This type of portfolio is designed to provide clients with
the opportunity to achieve high levels of capital appreciation. Clients who choose this portfolio must be able to
withstand substantial market fluctuations in account value. It is designed for clients who seek to maximize long
term growth with minimal current income.
The asset allocations described above for each portfolio are guidelines only. A given portfolio or client may have
allocations that differ from those stated, as client preferences, market information, market movements and other
factors may lead Winthrop to allow a client’s portfolio to be “out of balance” with the stated guidelines for a
time.
Portfolio Composition
Winthrop’s portfolios generally consist of the following components:
•

Growth: This component provides investment growth by investing primarily in common stocks of
companies that appear to offer superior opportunities for growth of capital. The basic investment
philosophy is to seek reasonably priced securities that represent long term investment opportunities. This
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component as the core component of a portfolio is best suited for investors with higher risk tolerance
and/or longer time horizons.
•

High Yield Equity: This component is comprised of stocks with historical dividend yields above the
average yield for the S&P 500 stock index. This component is generally a core position for all client
portfolios and may be the total equity allocation for certain investors.

•

Small and Mid-Cap: This component is comprised of stocks and mutual funds of small and mid-sized
companies. The investment approach in this category is to seek securities that have increased per-share
earnings materially above the average rate of other issues and are expected to continue to do so for the
intermediate future. While an allocation in this component is incorporated in most growth portfolios, it
may be inappropriate for more conservative or income-oriented investors.

•

Fixed Income: This component is comprised of fixed income securities limited to U.S. government
treasury and agency issues, municipal and corporate bonds rated no lower than BBB- by Standard &
Poor’s or Baa3 by Moody’s, foreign government bonds rated no lower than BBB- or Baa3 and select
money market instruments with the highest ratings. The fixed income focus is on preserving capital,
generating reliable risk adjusted returns and meeting the liquidity needs of the client. For certain investors
with a higher risk appetite this component may also include an allocation to high yield and foreign bonds
to enhance returns, realizing the volatility risks involved. With the exception of portfolios invested in high
yield and foreign bonds, the fixed income component makeup is a maturity ladder, usually no longer than
ten years in duration and with little prepayment risk. Economic conditions will justify shorter- or longerterm maturities. Winthrop seeks return of principal first and foremost and attempts to be as tax efficient
as possible by managing tax flow within tax brackets and employing asset location strategies.

•

International: This component of the portfolio includes developed international and emerging market
mutual funds and ETFs. This component provides greater diversification and is focused on attempting to
enhance returns while reducing overall portfolio volatility through inverse correlation where possible.
International equity funds and ETFs may not be appropriate for all investors other than those with
moderate to aggressive risk profiles.

•

Alternative Investments: Alternative investments may be used to introduce investments that generate
consistent returns without the volatility associated with the stock market. These investments may also
provide some additional upside to a fixed income portfolio. By creating a portfolio that has many parts
moving independent of a core stock portfolio, alternatives can be introduced to gain returns while limiting
overall risk. Use of alternatives are limited to highly liquid and publicly traded investments such as ETFs,
mutual funds, exchange traded Master Limited Partnerships, and Real Estate Investment Trusts.

Legacy Portfolio Program
This program generally includes a significant legacy position in the client’s overall portfolio, the remainder of
which is managed pursuant to one of the firm’s other investment strategies. Clients included in this program have
above normal concentration in one or more stocks that may have low-cost basis or emotional attachment so that
there are restrictions on sale. Clients are advised that there is potentially a higher risk level and increased portfolio
volatility when holding concentrated positions, and this may constrain proper portfolio allocation. Where agreed
upon by client, a schedule for liquidation over a number of years will be set in place. Tax efficient gifting strategies
are also explored. Depending on client’s goals and cash flow needs, as well as the makeup of investments outside
of the concentrated position, diversification will be sought to the best possible level.
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Mutual Fund/ETF Program
Accounts valued under $250,000 will be placed in the mutual fund program if in the opinion of Winthrop, after
consultation with client, this approach represents a more suitable option for achieving an appropriate level of
diversification than would investments in individual securities. Investment objectives will be set in line with risk
level and cash flow needs. Portfolios in this program will generally be invested in three to five mutual funds
providing the appropriate diversification. Although the firm favors a long-term buy and hold approach, at times
a non-performing fund will be sold regardless of time held in the account in order to re-invest in a fund with
greater appreciation potential, more yield, or in a growing sector in the economy.

RISKS OF LOSS
Mutual Funds and Exchange Traded Funds (ETFs)
An investment in a mutual fund or ETF involves risk, including the loss of principal. Mutual fund and ETF
shareholders are necessarily subject to the risks stemming from the individual issuers of the fund’s underlying
portfolio securities. Such shareholders are also liable for taxes on any fund-level capital gains, as mutual funds
and ETFs are required by law to distribute capital gains in the event, they sell securities for a profit that cannot
be offset by a corresponding loss.
Shares of mutual funds are generally distributed and redeemed on an ongoing basis by the fund itself or a broker
acting on its behalf. The trading price at which a share is transacted is equal to a fund’s stated daily per share net
asset value (“NAV”), plus any shareholders fees (e.g., sales loads, purchase fees, redemption fees). The per share
NAV of a mutual fund is calculated at the end of each business day, although the actual NAV fluctuates with
intraday changes to the market value of the fund’s holdings. The trading prices of a mutual fund’s shares may
differ significantly from the NAV during periods of market volatility, which may, among other factors, lead to
the mutual fund’s shares trading at a premium or discount to NAV.
Shares of ETFs are listed on securities exchanges and transacted at negotiated prices in the secondary market.
Generally, ETF shares trade at or near their most recent NAV, which is generally calculated at least once daily
for indexed-based ETFs and more frequently for actively managed ETFs. However, certain inefficiencies may
cause the shares to trade at a premium or discount to their pro rata NAV. There is also no guarantee that an active
secondary market for such shares will develop or continue to exist. Generally, an ETF only redeems shares when
aggregated as creation units (usually 25,000 shares or more). Therefore, if a liquid secondary market ceases to
exist for shares of a particular ETF, a shareholder may have no way to dispose of such shares.
Market Risks
The profitability of a significant portion of Winthrop’s recommendations may depend to a great extent upon
correctly assessing the future course of price movements of stocks and bonds. There can be no assurance that
Winthrop will be able to predict those price movements accurately.
General Risk of Loss
Investing in securities involves the risk of loss. Clients should be prepared to bear such loss.

ITEM 9. DISCIPLINARY INFORMATION
Winthrop is required to disclose the facts of any legal or disciplinary events that are material to a client’s
evaluation of its advisory business or the integrity of management. Winthrop does not have any required
disclosures to this Item.
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ITEM 10. OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS
Winthrop is required to disclose any relationship or arrangement that is material to its advisory business or to its
clients with certain related persons. Winthrop has described such relationships and arrangements below.

AFFILIATED ADVISORS
Winthrop Partners – WNY, LLC is affiliated with Winthrop Partners – EPA, LLC and Winthrop Partners – WPA,
LLC (Affiliated Advisors) through common control and ownership.
Winthrop Partners – EPA, LLC, located in Eastern Pennsylvania, provides investment advisory services and
financial planning to clients. Winthrop Partners – WPA, LLC, located in Western Pennsylvania, provides
investment advisory services and financial planning to clients.
The Affiliated Advisors are subject to Winthrop Partners – WNY, LLC regulatory oversight and its Code of Ethics
together with its other compliance policies and procedures, as adopted pursuant to the requirements of the
Advisors Act. More particularly, Winthrop Partners – WNY, LLC treats all employees of the Affiliated Advisors
as its “associated persons” and “access persons” for the purposes of the Advisors Act.

ITEM 11. CODE OF ETHICS
Winthrop and persons associated with Winthrop (“Associated Persons”) are permitted to buy or sell securities
that it also recommends to clients consistent with Winthrop’s policies and procedures.
Winthrop has adopted a code of ethics that sets forth the standards of conduct expected of its Associated Persons
and requires compliance with applicable securities laws (“Code of Ethics”). In accordance with Section 204A of
the Investment Advisors Act of 1940 (the “Advisors Act”), its Code of Ethics contains written policies reasonably
designed to prevent the unlawful use of material non-public information by Winthrop or any of its Associated
Persons. The Code of Ethics also requires that certain of Winthrop’s personnel (called “Access Persons”) report
their personal securities holdings and transactions quarterly and obtain pre-approval of certain investments such
as initial public offerings and limited offerings.
Except under block trade circumstances specifically described in Winthrop’s Code of Ethics, none of Winthrop’s
Access Persons may effect for themselves or for their immediate family (i.e., spouse, minor children, and adults
living in the same household as the Access Person) any transactions in a security which is being actively purchased
or sold, or is being considered for purchase or sale, on behalf of any of Winthrop’s clients.
Similarly, except under block trade circumstances specifically described in Winthrop’s Code of Ethics, when
Winthrop is purchasing or considering for purchase, or selling or considering the sale of, any security on behalf
of a client, no Access Person may effect a transaction in that security prior to the completion of the purchase or
sale by the client, or until a decision has been made not to purchase or sell such security. These requirements are
not applicable to: (i) direct obligations of the Government of the United States; (ii) money market instruments,
bankers’ acceptances, bank certificates of deposit, commercial paper, repurchase agreements and other high
quality, short-term debt instruments, including repurchase agreements; (iii) shares issued by mutual funds or
money market funds; and (iv) shares issued by unit investment trusts that are invested exclusively in one or more
mutual funds.
Clients and prospective clients may receive a copy of our Code of Ethics by contacting us at (716) 322-7478.
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ITEM 12. BROKERAGE PRACTICES
As discussed above, in Item 5, Winthrop generally recommends that clients utilize the brokerage and clearing
services of Raymond James.
Factors which Winthrop considers in recommending Raymond James or any other broker- dealer to clients include
their respective financial strength, reputation, execution, pricing, research and service. Raymond James enables
Winthrop to obtain many mutual funds without transaction charges and other securities at nominal transaction
charges. The commissions and/or transaction fees charged by Raymond James may be higher or lower than those
charged by other Financial Institutions.
The commissions paid by Winthrop’s clients comply with Winthrop’s duty to obtain “best execution.” Clients
may pay commissions that are higher than another qualified Financial Institution might charge to affect the same
transaction where Winthrop determines that the commissions are reasonable in relation to the value of the
brokerage and research services received. In seeking best execution, the determinative factor is not the lowest
possible cost, but whether the transaction represents the best qualitative execution, taking into consideration the
full range of a Financial Institution’s services, including among others, the value of research provided, execution
capability, commission rates, and responsiveness. Winthrop seeks competitive rates but may not necessarily
obtain the lowest possible commission rates for client transactions.
Transactions may be cleared through other Financial Institutions with whom Winthrop and the Financial
Institutions have entered into agreements for prime brokerage clearing services. Winthrop periodically and
systematically reviews its policies and procedures regarding its recommendation of Financial Institutions in light
of its duty to obtain best execution.
As further set forth in the custodial agreement between the client and Raymond James, Raymond James’ fee
includes all execution charges except (1) certain dealer mark-ups and odd-lot differentials, transfer taxes,
exchange fees mandated by the Securities and Exchange Act of 1934 and any other charges imposed by law
with regard to transactions in the account, (2) offering concessions and related fees for purchases of money market
mutual funds and other public offerings of securities as more fully disclosed in the prospectus; and (3) certain
legal transfer fees. Clients may also incur charges for other account services provided by Raymond James, through
RJA, not directly related to the execution and clearing of transactions including, but not limited to, IRA custodial
fees, safekeeping fees, interest charges on margin loans, and fees for transfers of securities. Raymond James is
not obligated to execute any transaction that would violate state or federal law or regulation of any self-regulatory
organization of which Raymond James is a member. Raymond James may designate certain investments that
cannot be held in a client’s account.
Except as otherwise provided, Raymond James’ responsibility is limited to executing transactions pursuant the
firm’s instructions and Raymond James does not take responsibility for the management of individual client
portfolios. Winthrop has agreed to indemnify and hold harmless RJFS, Raymond James, and their officers,
directors, associates, agents, employees, and affiliates from any losses, costs (including attorney fees),
indebtedness, and liabilities arising from actions directed by client or the firm. This indemnification agreement is
a continuing one and shall remain in full force and effect until terminated in writing.
The client may direct Winthrop in writing to use a particular Financial Institution to execute some or all
transactions for the client. In that case, the client will negotiate terms and arrangements for the account with that
Financial Institution, and Winthrop will not seek best execution services or prices from other Financial
Institutions or be able to “batch” client transactions for execution through other Financial Institutions with orders
13 | P a g e

for other accounts managed by Winthrop (as described below). As a result, the client may pay higher commissions
or other transaction costs or greater spreads, or receive less favorable net prices, on transactions for the account
than would otherwise be the case. Subject to its duty of best execution, Winthrop may decline a client’s request
to direct brokerage if, in Winthrop’s sole discretion, such directed brokerage arrangements would result in
additional operational difficulties.
Transactions for each client generally will be effected independently, unless Winthrop decides to purchase or
sell the same securities for several clients at approximately the same time. Winthrop may (but is not obligated
to) combine or “batch” such orders to obtain best execution, to negotiate more favorable commission rates, or
to allocate equitably among Winthrop’s clients differences in prices and commissions or other transaction costs
that might have been obtained had such orders been placed independently. Under this procedure, transactions will
generally be averaged as to price and allocated among Winthrop clients pro rata to the purchase and sale orders
placed for each client on any given day. To the extent that Winthrop determines to aggregate client orders for the
purchase or sale of securities, including securities in which Winthrop’s Supervised Persons may invest, Winthrop
generally does so in accordance with applicable rules promulgated under the Advisors Act and no-action guidance
provided by the staff of the U.S. Securities and Exchange Commission. Winthrop does not receive any additional
compensation or remuneration as a result of the aggregation. In the event that Winthrop determines that a prorated
allocation is not appropriate under the particular circumstances, the allocation will be made based upon other
relevant factors, which may include: (i) when only a small percentage of the order is executed, shares may be
allocated to the account with the smallest order or the smallest position or to an account that is out of line with
respect to security or sector weightings relative to other portfolios, with similar mandates; (ii) allocations may be
given to one account when account has limitations in its investment guidelines which prohibit it from purchasing
other securities which are expected to produce similar investment results and can be purchased by other
accounts; (iii) if an account reaches an investment guideline limit and cannot participate in an allocation, shares
may be reallocated to other accounts (this may be due to unforeseen changes in an account’s assets after an
order is placed); (iv) with respect to sale allocations, allocations may be given to accounts low in cash; (v) in
cases when a pro rata allocation of a potential execution would result in a de minimis allocation in one or more
accounts, Winthrop may exclude the account(s) from the allocation; the transactions may be executed on a pro
rata basis among the remaining accounts; or (vi) in cases where a small proportion of an order is executed in all
accounts, shares may be allocated to one or more accounts on a random basis.
Consistent with obtaining best execution, brokerage transactions may be directed to certain broker-dealers in
return for investment research products and/or services which assist Winthrop in its investment decision-making
process. Such research generally will be used to service all of Winthrop’s clients, but brokerage commissions
paid by one client may be used to pay for research that is not used in managing that client’s portfolio. The receipt
of investment research products and/or services as well as the allocation of the benefit of such investment research
products and/or services poses a conflict of interest because Winthrop does not have to produce or pay for the
products or services.

SOFTWARE AND SUPPORT PROVIDED BY FINANCIAL INSTITUTIONS
Winthrop may receive from Raymond James, without cost to Winthrop, computer software and related systems
support, which allow Winthrop to better monitor client accounts maintained at Raymond James. Winthrop may
receive the software and related support without cost because Winthrop renders investment management services
to clients that maintain assets at Raymond James. The software and related systems support may benefit Winthrop,
but not its clients directly. In fulfilling its duties to its clients, Winthrop endeavors, at all times, to put the interests
of its clients first. Clients should be aware, however, that Winthrop’s receipt of economic benefits from a brokerdealer creates a conflict of interest since these benefits may influence Winthrop’s choice of broker-dealer over
another broker-dealer that does not furnish similar software, systems support, or services.
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Additionally, Winthrop may receive the following benefits from Raymond James through its registered
investment advisor group: receipt of duplicate client confirmations and bundled duplicate statements; access to a
trading desk that exclusively services its registered investment advisor group participants; access to block trading
which provides the ability to aggregate securities transactions and then allocate the appropriate shares to client
accounts; and access to an electronic communication network for client order entry and account information.

ITEM 13. REVIEW OF ACCOUNTS
For those clients to whom Winthrop provides investment management services, Winthrop monitors those
portfolios as part of an ongoing process while regular account reviews are conducted no less often than annually.
Certain events, such as sudden movements in the market or in interest rates, the unanticipated receipt or
withdrawal of investment funds, or the notification by a client of a change in circumstances, will trigger additional
account reviews. For those clients to whom Winthrop provides financial planning services, reviews are conducted
on an “as needed” basis. Such reviews are conducted by one of the principals of Winthrop. All investment
advisory clients are encouraged to discuss their needs, goals, and objectives with Winthrop and to keep Winthrop
informed of any changes thereto. Winthrop contacts ongoing investment advisory clients at least annually to
review its previous services and/or recommendations and to discuss the impact resulting from any changes in the
client’s financial situation and/or investment objectives.
Clients are provided with transaction confirmation notices and regular summary account statements directly from
the broker-dealer or custodian for the client accounts. Those clients to whom Winthrop provides investment
advisory services will generally receive a report from Winthrop that may include account and/or market-related
information on an annual basis.
Those clients to whom Winthrop provides financial planning services will receive reports from Winthrop
summarizing its analysis and conclusions as requested by the client or otherwise agreed to in writing by Winthrop.

ITEM 14. CLIENT REFERRALS AND OTHER COMPENSATION
SOLICITORS

Winthrop currently has and may continue from time to time to enter into agreements with third-party solicitors to
whom we provide cash compensation for securing clients for us. These agreements require that the solicitor meet
the disclosure and other requirements of Rule 206(4)-3 under the Investment Advisers Act of 1940 and that they
comply with the requirement that each solicited client receive a copy of the solicitor agreement detailing the
relationship between the solicitor and Winthrop Partners. In addition, the solicitor must provide Winthrop’s
disclosure brochure, ADV Part 2A, and ADV Part 3 CRS, as may be applicable. Both the solicitor agreement and
the disclosure brochure, ADV Part 2A, must be provided to the client prior to or at the time of entering into an
agreement with the Advisor.
The compensation paid to a particular solicitor may vary, is detailed in the solicitor agreement, and is generally
based upon a percentage of fees earned by Winthrop from clients solicited through such third-party solicitor. The
payment of a cash solicitation fee to a solicitor will not increase the amount of management fees charged to a
client.
Winthrop Partners does not accept referral fees or any form of renumeration from other professionals when a
prospect or client is referred to them.
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ITEM 15. CUSTODY
We request that you direct your custodian to allow our Firms to directly debit your management fees from your
account(s). Winthrop’s Agreement, and/or the separate agreement with any Financial Institution, may authorize
Winthrop through such Financial Institution to debit the client’s account for Winthrop’s fee and to directly remit
that management fee to Winthrop in accordance with applicable custody rules.
Technically, the SEC rules consider this to be custody. However, if this is the only way we are considered to have
custody and certain conditions are met, then we will not be subject to the requirements established for true custody
of your assets.
The Financial Institutions recommended by Winthrop have agreed to send statements to the client, at least
quarterly, indicating all amounts disbursed from the account including the amount of management fees paid
directly to Winthrop.
In addition to the periodic statements you receive from your custodian, we may also send periodic supplemental
reports to clients. All such reports are typically generated by the custodian’s software, as indicated by the
custodian’s logo or other identification, and thus all holdings and balances will be consistent with reports received
by clients directly from the custodian.
It is important for you to carefully review the custodial statements to verify the accuracy of the calculation, among
other things. You should contact us directly if you believe that there may be an error in your statement.
Our firm does not have actual or constructive custody of your account or of any other client account.

ITEM 16. INVESTMENT DISCRETION
Winthrop may be given the authority to exercise discretion on behalf of clients. Winthrop is considered to exercise
investment discretion over a client’s account if it can effect transactions for the client without first having to seek
the client’s consent. Winthrop is given this authority through a power-of-attorney included in the Agreement
between Winthrop and the client. Clients may request a limitation on this authority (such as certain securities not
to be bought or sold). Winthrop takes discretion over the following activities:
•

The securities to be purchased or sold;

•

The amount of securities to be purchased or sold;

•

When transactions are made; and

•

The Financial Institutions to be utilized.

ITEM 17. VOTING CLIENT SECURITIES
Winthrop is required to disclose if it accepts authority to vote client securities. Winthrop does not vote client
securities on behalf of its clients. Clients receive proxies directly from the Financial Institutions.
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ITEM 18. FINANCIAL INFORMATION
Winthrop does not require or solicit the prepayment of more than $1,200 in fees six months or more in advance.
All fees for the Financial Planning / Subscription Services are billed on a monthly basis. In addition, Winthrop is
required to disclose any financial condition that is reasonably likely to impair its ability to meet contractual
commitments to clients. Winthrop has no disclosures pursuant to this Item.
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