













































































Schedule F of Applicant: SEC File Number: Date:
Form ADV The Boston Family Office, LLC 801-52883 4/14/2010
Continuation Sheet for Form ADV Part II

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
The Boston Family Office, LLC 05-0492777
Item of Form
(identify) / Answer
Part I - 4.A. Method of Analysis - The Boston Family Office relies primarily on fundamental

analysis in evaluating securities for investment. On a macro basis, BFO will
consider trends in the national and world economies, demographic trends, consumer
confidence and other current and historical events in its investment decisions. In
general, client accounts will hold a diversified portfolio of equities and government,
corporate or municipal bonds. :

Common Stocks -The majority of equity investments will be in good quality
companies that can be held for several years or more. We look for companies that
are benefiting from favorable macro-economic trends, have strong product or
service franchises, and have good management teams. Diversification is
maintained, in general, by limiting the percentage of a portfolio exposed to a
specific industry and by not allowing one specific holding to become too large a
percentage of the overall portfolio.

Fixed Income - Investments in fixed income will be taxable or non-taxable
depending on the client’s needs. Creditworthiness of the issuer (usually A- rating
or better), the number of years until maturity (rarely more than 12 years) and the
coupon rate are the most important factors.

Part I - 4.B. Research - The Boston Family Office relies on a wide range of information in
formulating investment strategies for clients and in selecting specific securities for
investment. Its advisors will attend appropriate securities presentations, given by
analysts and by company management, and will follow industry trends through
newspapers, periodicals, on-line services and investment research provided by
others, as well as annual reports, 10-K’s and other regulatory filings.

PartII - 4.C. Investment Overview - The Boston Family Office’s general investment strategy
focuses on “long term purchases” of growth-oriented equities, using municipal,
corporate and government bonds to provide income and balance the portfolio. As
circumstances warrant, there might be short-term purchases and writing of covered
options. Although the BFO will not necessarily advocate purchasing securities on
margin, the financial situations of particular clients might require accounts being on
margin.

PartII - 5. Education Standard — In general, all principals in the Boston Family Office must
have a college degree and a minimum of five years experience in the investment
advisory or a related field and must have adhered to professional standards of
performance.

Complete amended pages in full, circle amended items and file with execution page (page 1).
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Schedule F of
Form ADV

Continuation Sheet for Form ADV Part Il

Applicant: SEC File Number: Date:
The Boston Family Office, LLC 801-52883 4/14/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
The Boston Family Office, LLC 05-0492777
Item of Form
(identify) Answer
Part IT - 6. Investment Committee - The investment committee of The Boston Family Office

is made up of George P. Beal, E. Greer Candler, William H. Claflin, IV, Ronald H.
Henderson, Benjamin T. Richardson, Eliza H. S. Rowe, Michael J. Unger and
Pierre Ventur.

Mr. Beal was born in 1953. He graduated from the University of Pennsylvania in
1975. Prior to joining the BFO, Mr. Beal was a Vice President at the Cambridge
Trust Company. He also worked for the Bank of New England. He was in the
banking industry for over 15 years in areas ranging from operations to lending. Mr.
Beal serves on the investment committee of the Shady Hill School and is a trustee
of Northeast Investors Trust.

Ms. Candler was born in Detroit in 1954 and graduated from Trinity College in
1976. She worked for Norris, Perne and French, a multi-family office in Grand
Rapids, Michigan before joining the BFO in 2010. She began her career in the trust
department of Comerica Bank and then moved on to Old Kent Bank and Trust,
which was acquired by Fifth Third Bank. Ms. Candler is a CFA.

Mr. Claflin was born in 1943 and graduated from Harvard College in 1965.
Before joining the BFO in 2007, he was a Vice President/Financial Adviser at
Morgan Stanley. In his career, he has held similar positions at A.G. Edwards and
Tucker Anthony. Mr. Claflin is a member of the investment committee of the
Massachusetts Eye and Ear Infirmary.

Mr. Henderson was born in 1931. He graduated from Harvard College in 1953
and Harvard Business School in 1958. Mr. Henderson worked for Boston Private
Bank, Cunningham Henderson & Papin and Boston Safe Deposit & Trust before he
joined the Boston Family Office in 2006. He is a CFA.

Mr. Richardson was born in 1975 and graduated from Harvard College in 1997.
After college, he trained full time for the Olympics in sailing. He joined the Boston
Family Office in 2004. He is member of the board of the Waring School and is on
its finance and investment committee. Mr. Richardson is a CFA.

Ms. Rowe, born in 1969, graduated from Denison College in 1991. She was a
stockbroker for three years at Tucker Anthony before joining the BFO. Before that,
she was a portfolio assistant at Freedom Capital Management. Ms. Rowe is a
trustee of the Park School and a member of its Investment Committee..

Mr. Unger, born in 1965, joined the Boston Family Office in January 2000. He
graduated from the University of Dayton in 1990. He was a portfolio manager at
Key Bank for five years before moving to Mellon Private Asset Management where
he was a senior portfolio manager. Mr. Unger is a CFA.

Mr. Ventur, born in 1950, holds degrees from University of Washington (BA)
and Yale University (M.Phil.) He joined the BFO in November 2000. Prior to that,
he served five years as a senior portfolio manager for PNC Advisors and Key Trust

Complete amended pages in full, circle amended items and file with execution page (page 1).
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Schedule F of
Form ADV

Continuation Sheet for Form ADV Part 1l

Applicant: SEC File Number:; Date:
The Boston Family Office, LLC 801-52883 4/14/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
The Boston Family Office, LL.C 05-0492777
Item of Form
(identify) Answer

PartII- 7.

Part II- 8.C.(2), 3) &
(12)

PartII-9.D. & 9.E.

PartII - 10.

Co. in Ohio; and, before that, as a trust and investment officer for nine years w1th
Union Trust/First Fidelity and Fleet Bank in Connecticut.

Other Business Activities - The principal business activities of Mr. Beal, MS.
Candler, Mr. Claflin, Mr. Henderson, Mr. Richardson, Ms. Rowe, Mr. Unger and
Mr. Ventur are providing investment advisory services to the clients of the BFO.
All are Directors of the BFO.

Mr. Beal is a trustee of Northeast Investors Trust, a mutual fund.

Mr. Putnam is a Director of the BFO but not involved in its daily operations. He
has two businesses, which occupy most of his time. The first is as president of New
Generation Research, which publishes an investment newsletter, The Turnaround
Letter. The second is as president of New Generation Advisers, which is the general
partner of three limited partnerships that invest in distressed securities. In addition,
he is a trustee of the Putnam Group of Mutual Funds.

Other Financial Affiliations — As mentioned in Part II-7, Mr. Beal is a trustee of
Northeast Investors Trust, and Mr. Putnam is a trustee of the Putnam Group of
Mutual Funds. He also is President of New Generation Advisers, which is the
general partner and investment advisor for three limited partnerships that invest in
distressed securities.

Ms. Rowe is a director of Black Point Capital Management, a registered
investment advisor in Portland, Maine. The BFO provides investment advice to
Black Point Capital Management.

Participation or Interest in Client Transactions - Principals and employees of
the BFO may buy or sell securities that the BFO also recommends to its clients.
Principals and employees adhere to the BFO’s Personal Trading Policy, which
places the clients’ interests above those of principals’ and employees’.

On occasion, principals and employees of the BFO may also recommend to
clients that they buy or sell interests in public mutual funds and private investment
companies, in which a principal, employee or a related person has a controlling
financial interest. These include Northeast Investors Trust, the Putnam Group of
Mutual Funds and three limited partnerships in distressed securities managed by
New Generation Advisers (NGA). The BFO will disclose the existence of a
potential conflict of interest to the client prior to the client’s investment in the NGA
funds. In the case of Northeast Investors Trust and the Putnam Group of Mutual
Funds, no substantial financial interest is likely to be derived by Mr. Beal or Mr.
Putnam from such investments by BFO clients.

Conditions for managing Accounts - The Boston Family Office requires that a
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Schedule F of
Form ADV

Continuation Sheet for Form ADV Part i

Applicant: SEC File Number: Date:
The Boston Family Office, LL.C 801-52883 4/14/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
The Boston Family Office, LL.C 05-0492777
Item of Form
(identify) Answer

PartII- 11.A.

Part 11 - 12.A.

PartII- 12.B.

client have a minimum of $500,000 of assets to be managed, to open and maintain
an advisory account. In certain circumstances, the BFO will accept accounts, which
fall below this minimum.

Account Reviews - The Investment Committee of The Boston Family Office meets
weekly. The Investment Committee’s members are: George P. Beal, E. Greer
Candler, William H. Claflin, IV, Ronald H. Henderson, Benjamin T. Richardson,
Eliza H. S. Rowe, Michael J. Unger and Pierre Ventur. The Investment Committee
considers economic, social and political events and their impact on securities
markets and specific securities. It also analyzes individual stocks and bonds and
considers whether they are appropriate investments for clients.

Each client account is continually overseen by a principal of The Boston
Family Office. The advisor communicates periodically with the client to determine
and update the client’s investment objectives. The advisor manages the portfolio to
best achieve the client’s objectives. In addition, the Account Review Committee
reviews each account semi-annually or more frequently as required. There are three
triggers for portfolio managers: cash levels; concentration in an individual security;
and the weighting in an industry sector. The Account Review Committee’s
members are: George P. Beal, E. Greer Candler, William H. Claflin, IV, Ronald H.
Henderson, Benjamin T. Richardson, Eliza H. S. Rowe, Michael J. Unger and
Pierre Ventur.

Investment Discretion - The Boston Family Office has both discretionary accounts
and non-discretionary accounts. On discretionary accounts, the client grants the
authority to the BFO to buy and sell securities. For non-discretionary accounts, the
BFO will contact the client with its recommendation and will obtain the client’s
permission before affecting any trade. In the majority of cases, the BFO determines
the broker or dealer used for trades. The BFO has arrangements with a number of
brokerage houses where it has negotiated competitive commission rates. When
possible, orders will be aggregated so as to ensure lower overall brokerage costs.

Brokers - When The Boston Family Office is asked by a client to recommend a
brokerage firm as custodian, the BFO will suggest more than one and let the client
make the choice. For the majority of trades, the client is not involved in the choice
of the brokerage firm for execution of trades. The BFO has arrangements with a
number of brokerage houses where it has negotiated competitive commission rates.

Complete amended pages in full, circle amended items and file with execution page (page 1).
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Schedule F of
Form ADV

Continuation Sheet for Form ADV Part i

Applicant: SEC File Number: Date:
The Boston Family Office, LL.C 801-52883 4/14/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
The Boston Family Office, LL.C 05-0492777
Item of Form
(identify) Answer

PartIT- 13.

PartII - 14.

In return, these brokerage houses provide research reports; access to equity analysts
and company management; and statistical and quotation services. These services,
which in some instances may also be purchased for cash, may include such
materials as general economic and security market reviews, periodicals and
newspapers, industry and company reviews and performance evaluations,
evaluations of securities and recommendations as to the purchase and sale of
securities (both on-line and by hard copy). From one broker, the BFO receives
third party research and statistical services. The information from all these sources
is shared among our portfolio managers at our regular Investment Committee
meetings and as needed, and thus is for the benefit of all BFO clients.

Additional Compensation - From time to time, The Boston Family Office might
enter into an arrangement where an individual is compensated for client referrals. In
these cases, the terms of the compensation will be disclosed in the contract that the
client signs with BFO.

Balance Sheet - The Boston Family Office’s fiscal year end is 12/31. Our auditor
was Wolf & Company, P.C. Please see Schedule G, which contains a review of our
year-end balance sheet.

Of note, the BFO’s Privacy Notice and its Policy on the Voting of Proxies are
attached at the end of this Form.

Complete amended pages in full, circle amended items and file with execution page (page 1).
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Schedule G of Applicant: SEC File Number: Date:
Form ADV The Boston Family Office, LL.C
Balance Sheet 801-52883 3/19/08
(Answers in Response to Item 4 of Form ADV-S, or Form ADV Part II Ttem 14.)
I Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
The Boston Family Office, LL.C 05-0492777
Instructions

1. The balance sheet must be:
A.  Prepared in accordance with generally accepted accounting principles
B.  Audited by an independent public accountant

C.  Accompanied by a note stating the principles used to prepare it, the basis of included securities, and any other
explanations required for clarity.

2. Securities included at cost should show their market or fair value parenthetically.

3. Qualifications and any accompanying independent accountant’s report must conform to Article 2 of Regulation S-X
(17 CFR 210.2-01 et seq.).

4. Sole proprietor investment advisers:
A.  Must show investment advisory business assets and liabilities separate from other business and personal assets and liabilities

B.  May aggregate other business and personal assets and liabilities unless there is an asset deficiency in the total financial position.

Complete amended pages in full, circle amended items and file with execution page (page 1).
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-‘ ‘ OLF Certified Public Accountants

& COMPANY, P.C. and Business Consultants

INDEPENDENT ACCOUNTAN TS’ REPORT

To the Managing Directors of
The Boston Family Office, L.L.C.
Boston, Massachusetts

We have reviewed the accompanying balance sheets of The Boston Family Office, L.I..C. as of
December 31, 2009 and 2008, and the related statements of income and changes in members’
equity and cash flows for the years then ended, in accordance with Statements on Standards for
Accounting and Review Services issued by the American Institute of Certified Public
Accountants. All of the information included in these financial statements is the representation
of the management of The Boston Family Office, L.L.C.

A review consists principally of inquiries of Company personnel and analytical procedures
applied to financial data. It is substantially less in scope than an audit in accordance with
auditing standards generally accepted in the United States of America, the objective of which is
the expression of an opinion regarding the financial statements taken as a whole. Accordingly,
we do not express such an opinion.

Based on our reviews, we are not aware of any material modifications that should be made to the
accompanying financial statements in order for them to be in conformity with accounting
principles generally accepted in the United States of America.

oty « 5,,,,? Pc.

Boston, Massachusetts
March 2, 2010

99 High Street » Boston, Massachusetts » 02110-2320 » Phone 617-439-9700 « Fax 617-542-0400
1500 Main Street « Suite 1500 » Springfield, Massachusetts » 01115 * Phone 413-747-9042 » Fax 413-739-5149
125 Wolf Road « Suite 209 + Albany, New York « 12205 » Phone 518-454-0880 + Fax 518-454-0882

www.wolfandco.com



THE BOSTON FAMILY OFFICE, L.L.C.
BALANCE SHEETS

December 31, 2009 and 2008

ASSETS
2009 2008
Current assets:
Cash $ 4,109 $ 30,325
Investment advisory fees receivable 714,648 584,142
Prepaid expenses and other current assets 38,159 41,402
Total current assets 756,916 655,869
Property and equipment:
Equipment 182,276 177,841
Furniture and fixtures 54,104 54,104
Leasehold improvements 26,689 26,689
263,069 258,634
Less accumulated depreciation and amortization (235,227) (214,884)
Net property and equipment 27,842 43,750
Security deposit ‘ 22,782 22,782
Total assets ' $ 807,540 § 722401
LIABILITIES AND MEMBERS' EQUITY
Current liabilities:
Accrued custody fees $ 61,071 $ 52,805
Accrued expenses 34,751 34,343
Note payable to member 55,000 -
Total current liabilites 150,822 87,148
Security deposit 6,815 6,815
Total liabilities 157,637 93,963
Commitments
Members' equity 649,903 628,438
Total liabilifies and members' equity $ 807,540 § 722401

See independent accountants’ report and notes to financial statements.



THE BOSTON FAMILY OFFICE, L.L.C.

STATEMENTS OF INCOME AND CHANGES IN MEMBERS’ EQUITY

Years Ended December 31, 2009 and 2008

2009 2008
Revenues:
Investment advisory fees $ 2,529,152 $ 2,696,044
Direct expenses:
Custody fees 225,557 234,588
Investment research and support 72,236 76,007
Office expenses 56,618 58,147
Other 29,085 37,499
Total direct expenses 383,496 406,241
Income after direct expenses 2,145,656 2,289,803
Indirect expenses: '
Compensation 351,106 343,574
Office rent and utilities 163,813 176,792
Insurance 96,692 90,008
Payroll taxes 28,267 28,622
Depreciation and amortization 20,343 20,443
Professional fees 18,725 17,946
Employee benefits 12,150 15,375
Other expenses 6,805 4,521
Interest - 1,086
Total indirect expenses 697,901 698,367
Net income 1,447,755 1,591,436
Distributions to members (1,329,315) - (1,341,750)
Member redemptions (96,975) (251,990)
Member contributions : - 10,856
Members' equity, beginning of year 628,438 619,886
Members' equity, end of year $ 649,903 $ 628,438

See independent accountants’ report and notes to financial statements.



THE BOSTON FAMILY OFFICE, L.L.C.
STATEMENTS OF CASH FLOWS

Year Ended December 31, 2009 and 2008

A 2009 2008
Cash flows from operating activities:
Net income $1,447,755 $1,591,436
Adjustments to reconcile net income to net
cash provided by operating activities:
Depreciation and amortization 20,343 20,443
Changes in operating assets and liabilities: ‘
(Increase) decrease in assets:
Investment advisory fees receivable (130,506) 161,744
Prepaid expenses and other current assets 3,243 6,213
Increase (decrease) in liabilities:
Accrued custody fees 8,266 (10,966)
Accrued expenses 408 10,037
Net cash provided by operating activities 1,349,509 1,778,907
Cash flows from investing activities:
Purchases of property and equipment (4,435) (4,878)
Net cash used in investing activities (4,435) (4,878)
Cash flows from financing activities:
Proceeds from note payable to member 55,000 -
Repayments of notes payable to members - (180,000)
Contributions from members - 10,856
Distributions to members (1,329,315) (1,341,750)
Member redemption payments (96,975) (251,990)
Net cash used in financing activities (1,371,290) (1,762,884)
Increase (decrease) in cash (26,216) 11,145
Cash at beginning of year 30,325 19,180
Cash at end of year $§ 4109 $ 30,325
Supplemental disclosure:
Interest paid $ - $ 1,086

See independent accountants’ report and notes to financial statements.



THE BOSTON FAMILY OFFICE, L.L.C.
NOTES TO FINANCIAL STATEMENTS

Years Ended December 31, 2009 and 2008

BUSINESS

The Boston Family Office, L.L.C. (the “Company”) is organized as a Massachusetts
limited liability company and is registered as an investment adviser under the Investment
Advisers Act of 1940. The Company provides investment counseling services in
accordance with the terms of its related contracts and agreements.

In accordance with the Company’s operating agreement, the Company shall cease to exist
on December 31, 2050, unless the members decide to extend its life past this date.
Management of the Company resides with the Managing Directors who shall have the
authority that is necessary for the accomplishment of the Company’s business including
allocations of profit or loss to the members in accordance with the operating agreement.

The operating agreement calls for income to be allocated to members’ capital accounts
annually based on each member’s proportion of total distributions received in that year.
~ Annual distributions are composed of two elements: Priority Distributions in lieu of
interest based on each member’s average capital account at a rate of 10%, and
Compensation Distributions which are discretionary as deemed appropriate by the
Managing Directors and approved by at least two thirds of the members. At any time upon
approval by a majority of the Managing Directors and two thirds of the members, the
Company may repurchase the entire interest of any member. Additionally, upon a
member’s withdrawal from the Company, the member (or their legal representatives in the
event of death) may require the Company to purchase the member’s entire interest in the
Company, not to exceed a 15% interest in the Company. Any remaining interest held by
the member would be subject to the Company’s discretionary repurchase rights described
above. The repurchase price, as defined in the operating agreement, is paid out over five
years and is based on (i) the member’s capital account, (i) the Company’s revenue
recognized in each of the succeeding five years, and (iii) the number of years as a member
of the Company. The Managing Directors may elect to limit payments made under these
repurchase provisions in any one year to no more than 9% of gross collected revenue, as
defined.



THE BOSTON FAMILY OFFICE, L.L.C.

NOTES TO FINANCIAL STATEMENTS (Continued)

SIGNIFICANT ACCOUNTING POLICIES
Use of Estimates

The preparation of the financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates
and assumptions that affect the reported amount of assets and liabilities and to disclose
contingent assets and liabilities at the date of the financial statements. Actual results could
differ from the estimates included in the financial statements.

Investment Advisory Fees and Accounts Receivable

Investment advisory fees, which are based on the market value of investments under
management, are generally billed quarterly in arrears. Investment advisory fee revenue is
recognized as the fees are earned.

The Company carries its investment advisory fees receivable at cost less an allowance for
doubtful accounts, if appropriate. On a periodic basis, the Company evaluates its
receivable and establishes an allowance for doubtful accounts, based on a history of past
write-offs and collections and current credit conditions. Based upon historical experience,
accounts receivable are deemed to be fully collectible as of December 31, 2009 and 2008.
Accordingly, no allowance for doubtful accounts is considered necessary.

Income Taxes

The Company is treated as a partnership for federal income tax purposes. Consequently,
federal income taxes are not payable, or provided for, by the Company. Members are taxed
individually on their share of the Company’s earnings.

The Company follows accounting guidance regarding the recognition, measurement,
presentation, and disclosure of uncertain tax positions in the financial statements. Tax
positions taken or expected to be taken in the course of preparing the Company’s tax
returns, including the position that the Company qualifies as a pass-through entity, are
required to be evaluated to determine whether the tax positions are “more-likely-than-not”
to be upheld under regulatory review. The resulting tax impact of these tax positions are
recognized in the financial statements based on the result of this evaluation. As of
January 1, 2009 and as of and for the year ended December 31, 2009, the Company did not
have any uncertain tax positions.



THE BOSTON FAMILY OFFICE, L.L.C.

NOTES TO FINANCIAL STATEMENTS (Continued)

SIGNIFICANT ACCOUNTING POLICIES (concluded)
Property and Equipment

Equipment and furniture are stated at cost, less accumulated depreciation and amortization.
Depreciation expense is provided over the estimated useful lives of the assets using the
straight-line method. Leasehold improvements are amortized over the shorter of the life of
the lease and the estimated useful life, using the straight-line method. Expenditures for
maintenance, repairs and minor renewals are charged to expense as incurred. Betterments
and major renewals are capitalized.

Members’ Equity

The Company has adopted FASB ASC 480-10, Accounting for Certain Financial
Instruments with Characteristics. of Both Liabilities and Equity (“SFAS 150”). This
standard establishes how an entity classifies and measures certain financial instruments with
characteristics of both liabilities and equity, and imposes certain disclosure requirements. In
accordance with FASB ASC 480-10-65-1, the effective date for applying the provisions of
FASB ASC 480-10 for mandatorily redeemable financial instruments of certain nonpublic
entities was indefinitely deferred. The Company has determined that it has certain financial
instruments that may become mandatorily redeemable and would qualify for the indefinite
deferral treatment.

COMMITMENTS

Leases

The Company leased its office premises under a ten-year lease expiring May 1, 2010 with
monthly rentals of $17,491 for the first five years and then $20,710 for the last five years
effective May 1, 2005. Effective December 1, 2009, the Company entered into an
amended sixty-five month lease expiring April 30, 2015 with monthly rentals of $15,115
for the first thirty-five months and then $16,793 for the last thirty months. The lease also
contains provisions for an increase in rent if operating costs and real estate taxes exceed a
base year amount. The Company sublets a portion of its premises and received $104,461
and $102,169 in 2009 and 2008, respectively, in sublease rental income on a tenant at-will
basis. Sublease rental income is netted against office rent expense in the statements of
income and changes in members’ equity.



THE BOSTON FAMILY OFFICE, L.L.C.

NOTES TO FINANCIAL STATEMENTS (Continued)

COMMITMENTS (concluded)
Leases (concluded)

The following is a schedule of the future minimum rental commitments at December 31,
2009:

Years Ending
December 31, Real Estate
2010 $ 181,359
2011 181,359
2012 184,718
2013 201,510
2014 201,510
Thereafter 67,170
Total $ 1,017,626

Total rent expense for the years ended December 31, 2009 and 2008 was $155,234 and
$162,211, respectively.

Membership Interest Repurchase Commitment

As a result of the death of Company members in 2004 and 2006, the Company is obligated
to repurchase the member’s ownership interest, in accordance with the Company’s
operating agreement. Upon request, the operating agreement requires the Company to
repurchase the ownership over five years at an amount which is based on (1) the members’
capital balance, (ii) revenue of the Company in each of the succeeding five years, and (iii)
the number of years the member has been a member of the Company.

In 2009 and 2008, the Company made payments in the amount of $96,975 and $25 1,990,
respectively. These amounts were included in Member Redemptions. The remaining
membership interest repurchases will be made either by the Company or directly by other
members of the Company. At December 31, 2009, the Company expects to pay out
approximately $91,969 in 2010 while the remaining amounts to be paid are not reasonably
estimable. The Company has not recorded any member redemption payable related to this
commitment.



THE BOSTON FAMILY OFFICE, L.L.C.

NOTES TO FINANCIAL STATEMENTS (Concluded)

AFFILTATIONS

During the years ended December 31, 2009 and 2008, one of the members was the majority
owner and President of New Generation Advisors and New Generation Research. In
addition, this member was a trustee of the Putnam Group of Mutual Funds during 2009 and
2008. One of the members is also a trustee of Northeast Investors Trust. The Company
may invest client funds in investment vehicles managed by one or more of these
organizations.

PENSION PLAN \

The Company has adopted a Simple-IRA Plan for eligible employees of the Company.
Eligible employees may contribute a percent of their compensation to the Plan subject to a
maximum contribution of $11,500. The Company will make a dollar-for-dollar match up
to 3% of compensation. The Company’s contributions under the Plan in 2009 and 2008
were $8,484 and $8,576, respectively.

NOTE PAYABLE TO MEMBER

Beginning December 24, 2009, the Company held one demand note payable to a member
totaling $55,000 with annual interest at the Wall Street Journal prime rate (3.25% at
December 31, 2009) and no fixed repayment terms. The Company repaid this note to the
member in January 2010. In 2008, the Company repaid all amounts previously loaned by
members in 2007 and accrued interest thereon.

Total interest expense for 2009 and 2008 amounted to $0 and $1,086, respectively.

SUBSEQUENT EVENTS

Management has evaluated subsequent events through March 2, 2010, which is the date the
financial statements were available to be issued. There were no subsequent events that
require adjustment to or disclosure in the financial statements.
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Part | - Eligibility for SEC Registration

Section 203(h) of the Investment Advisers Act of 1940 (“Advisers Act”) authorizes the Commission to cancel or deny the
registration of any investment adviser that does not meet the criteria for SEC registration set forth in section 203A of the
Advisers Act. This Part I requires applicant to declare whether it is eligible, or continues to be eligible, for Commission
registration.

Check either (a) or (b):
(a) X Applicant is eligible (or will remain eligible) for SEC registration.

In order for an applicant to be eligible (or remain eligible) for SEC registration, applicant must respond affirmatively (by
checking the appropriate box or boxes) to at least one of the items (i) through (ix) below:

Applicant:

@) X has assets under management of $25 million (in U.S. dollars) or more;
Report assets under management in Part IT if “assets under management” is the sole basis of applicant’s
eligibility for SEC registration (i.e., this item (i) is checked, and none of items (ii) through (ix) below are
checked).

a O has its principal office and place of business in Colorado, Iowa, Ohio, or Wyoming (See Instruction 3);

Gi) [ has its principal office and place of business outside the United States (See Instruction 3);

v O is an investment adviser to an investment company registered under the Investment Company Act of 1940
(See Instruction 4);

» O 18 a nationally recognized statistical rating organization;

iy O is a pension consultant that qualifies for the exemption in rule 203A-2(b));

(i) [ is an investment adviser that controls, is controlled by, or is under common control with, an investment
adviser eligible to maintain its registration with the Commission, and whose principal office and place of
business is the same as the eligible adviser (See Instruction 5 (a));

(vii)) [] is a newly formed adviser relying on rule 203A-2(d) (See Instruction 5 (b));

ix) [ has received an order of the Commission exempting applicant from the prohibition on registration with the

Commission.
Application number: 803-0
Date of Commission’s order:___

() [ Registrant is no longer eligible for SEC registration. (See Instruction 6)

Applicants are reminded that it is a violation of section 207 of the Advisers Act to make any untrue statement of a material
fact in any report filed with the Commission, or willfully to omit to state in any such report any material fact that is required
to be stated therein.

Complete Schedule | in full, circle amended items, and file with execution page (page 1 of Form ADV) and any other amended pages of Form ADV. —|

©1986-97 ProFormWare, Inc., (561) 447-6684 (portions of software only)



Schedule | of Form ADV

for Declaring Eligibility for SEC Applicant: SEC File No. Date:
Registration The Boston Family Office, LLC
Page 2 801-52883 3/23/10

Part Il Assets Under Management

Report assets under management if required by Part I (i.e., if item I (a) (i) checked yes “(x)” and is the sole basis for
applicant’s eligibility for SEC registration).

(a) State the amount of applicant’s assets under management (in U.S. dollars): (See Instruction 7)

$731.469,905 .00 as of 12/31/09 (date)
(in U.S. dollars)

Applicants are reminded that it is a violation of section 207 of the Advisers Act to make any untrue statement of a material
fact in any report filed with the Commission, or willfully to omit to state in any such report any material fact that is required
to be stated therein.

Complete Schedule | in full, circle amended items, and file with execution page (page 1 of Form ADV) and any other amended pages of Form ADV.

©1996-97 ProFormWare, Inc., (561) 447-6684 (portions of software only)



The Boston Family Office L.L.C.’s Privacy Notice

We value the trust you have placed in us and are committed to safeguarding your
privacy, Our commitment to confidentiality is as follows;

1. We do not disclose any nonpublic personal information about you to third parties,
except: :

Where disclosure is authorized by you;

To companies that help us process or service your account(s) and transactions,

including custodian banks, brokers and accountants; or '
¢ In limited circumstances where we believe in good faith that disclosure is

required or permitted under law, for example, to cooperate with regulators or

law enforcement authorities, resolve consumer disputes or for institutional risk

control.

2. We may collect personal, nonpublic information about you from the following
gources:

Information we receive from you on applications or other forms;
Information about your securities holdings from your custodian or broker;
Information about your transactions with us, our affiliates or others; and
Information we receive from your tax, légal and other advisors.

¢ & & o

3. We restrict access to nonpublic personal information about you to our employees
and agents for business purposes only. All employees are required to safegnard
such information.

4. We maintain physical, electronic, and procedural safeguards that comply with -
federal standards to guard your nonpublic personal information.

5. We will provide you with advance notice of changes in our information-sharing
practices, so that you may exercise any of your legal rights regarding our ability
to share it,

6. We adhere to these privacy policies and practices for both current and former
customers.

July 2002



The Boston Family Office
Code of Ethics

This Code of Ethics shall apply to all partners and employees of the Boston Family
Office, LLC (BFO) and any consultants employed by the BFO (employees). Any
questions about this Code of Ethics should be directed to the Compliance Officer. Any
violations or suspected violations must be reported immediately to the Compliance
Officer. George Beal is our current Compliance Officer.

General Principles

The actions of all employees of the BFO shall at all times be governed by the
following general principles:

1.

We are fiduciaries for our clients, and as such, we have an affirmative duty of
care, loyalty, honesty and good faith to act in the best interest of our clients;

We must always place the interest of our clients ahead of our personal interests
or the interests of the firm;

We must always act in a manner that avoids any conflict of interest, either real
or perceived,;

All information pertaining to any client must be held strictly confidential;

We must always strive to achieve and maintain independence and objectivity in
making investment decisions; and

We must always strive to achieve the highest standards of professionalism in all
aspects of our business.

‘The BFO’s Personal Trading Policy, its policy on Safeguarding Client Assets and its
Client Privacy Policy are incorporated into this code. All employees must be
knowledgeable about and comply with the requirements of these incorporated policies.

Specific Requirements

1.

All employees must comply with all applicable laws and governmental
regulations, particularly Federal securities laws and related regulations;

No employees may engage in any form of fraudulent or misleading conduct or
commit any act that reflects adversely on their honesty, trustworthiness or
professional competence;

No employee shall take any action that is contrary to the interests of, or in
competition with, the BFO or any client of the BFO;
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No employee may accept (or give) anything of material value from (to) a client
or supplier of the BFO. Unless otherwise approved in advance by the
Compliance Officer, “material value” shall be defined as having estimated
value in excess of $250;

No contributions may be made from BFO funds (whether directly or by
reimbursement) to any political party or campaign without the prior consent of
a majority of the BFO partners;

Employees may not use BFFO stationary, or use the BFO name in any way, to
solicit a) political contributions, b) charitable contributions or ¢) funding for
business ventures not affiliated with the BFO;

Employees must treat as strictly confidential all information about the business
techniques, clients and trading activities of the BFO,

Any compensation for outside employment that exceeds $5,000/year shall be
cleared in advance by the Compliance Officer. A trusteeship fee need not be
disclosed unless the trustee fee exceeds 25 basis points. All trusteeships and
executor appointments should be disclosed to the Compliance Office; and

Any service on a non-profit or for-profit board of directors or trustees or on an
investment committee shall be cleared in advance with the Compliance Officer.



Summary of

The Boston Family Office’s Proxy-Voting Policies and Procedures

The Boston Family Office (BFO) has adopted the proxy voting guidelines of its
primary custodian, BNY/Mellon Bank. The BNY/Mellon guidelines, available upon
request, are comprehensive in nature, and are revised as necessary to address relevant
proxy issues as they arise. Under the terms of the BFO Investment Management
Agreement, clients selecting BNY/Mellon as custodian may elect to vote their own
proxies, or have BNY/Mellon do so according to the BNY/Mellon guidelines. These
guidelines are outlined in Schedule A appended to the BFO Investment Management
Agreement. BFO clients who do not use BNY/Mellon for custody must make their own
arrangements with respect to proxy voting.

In the area of voting proxies, BFO is mindful of the need to avoid potential
conflicts of interest. By the nature of the accounts under its management, and the narrow
focus of its business as an investment manager, the BFO is not susceptible to many of the
material contlicts of interest afflicting diversified financial services firms, which often
have conflicting business relationships. The BFO also believes that its delegation of
proxy voting to a third party mitigates the potential for proxy-related conflicts of interest.

Revised 1/14/09



