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1. MATERIAL CHANGES

This brochure does not contain any material chatm&satterton Partners’ brochure, which was
last updated on May 26, 2011. However, you ar@@maged to review this brochure in its
entirety. Any material changes to Catterton Pasingrochure in the future will be described in

this Item II.
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V. ADVISORY BUSINESS
A. Advisory Firm

Catterton Management Company, L.L.C., commonlyrreteto as Catterton Partners, is
a Greenwich, Connecticut-based investment adviBoryfounded in 1989. Catterton Partners
is registered as an “investment adviser” undeiriestment Advisers Act of 1940, as amended.
Registration does not imply a certain level of Iskiltraining.

Catterton Partners provides investment advisoryices to (i) a series of affiliated buy-
out funds that focus on portfolio investments exieg $30 million of expected invested equity;
and (ii) a series of growth-oriented funds thatufoon portfolio investments below $30 million
of expected invested equity. Catterton Partnetsiness focuses on advising its clients in
making both control and growth oriented privateiggunvestments in middle-market consumer
growth companies based primarily in North Ameri€aatterton Partners is principally owned by
J. Michael Chu and Scott A. Dahnke.

As used in this brochure, (i) “we,” “us” and “ouréfer to Catterton Partners and its
investment advisory business; and (ii) the “Catterfunds” and “our clients” refer to the
Catterton funds we advise.

B. Typesof Advisory Services Offered

We provide investment advice to the Catterton fumdmrding the selection, monitoring
and realization of each Catterton fund’'s investmentThe relationship between us and each
Catterton fund is governed by the Investment Adsiskct of 1940, as well as the governing
documents of each Catterton fund and the termswastment advisory agreements concluded
between us and each Catterton fund. InvestmentiseirCatterton funds are privately offered
only to qualified investors, typically institutionanvestors (for example, public and private
pension funds) and eligible high-net-worth indivadki

We or our affiliates may also enter into sidedestor other writings with specific
Catterton fund investors which have the effect sfaklishing rights under, or altering or
supplementing, the terms of Catterton fund agre¢snémrespect of the investor to whom such
letter or writing is addressed. Any rights estslindid, or any terms altered or supplemented, will
govern only that Catterton fund investor and nQtaéterton fund as a whole. These side letters
may impose restrictions on participation in certavestments or types of investments made by
the Catterton fund in accordance with the excuseigions of the applicable fund documents,
and may also provide benefits to certain investoes Catterton fund not provided to investors in
such Catterton fund generally (for example, act@ssformation, ability to transfer interests in a
Catterton fund or compliance with specified investipolicies, laws or regulations). We will
not enter into a particular side letter if we detere that the provisions contained in such side
letter would be disruptive to the applicable Catterfund or its investment program. Disclosure
of applicable side letter practices is made to stwes prior to their investment in the applicable
Catterton fund.
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The investment advice we provide to our clientslimited to the private equity
investment program conducted by the Catterton funds

C. Services Tailored to Individual Needs of Clients

Our advisory services are tailored to the investrsénategy of the Catterton funds. The
investment strategy of these funds is to partieipat private equity investments in middle-
market consumer growth companies, including, withiomitation, acquisitions, management
buyouts, and recapitalizations. Investment restns are imposed in the governing agreements
for the Catterton funds, as specifically negotiatetth investors.

D. Wrap Fee Programs

Wrap fee programs are comprehensive fees charged liyvestment adviser to a client
for providing a bundle of services, such as investhadvice, investment research and brokerage
services. We do not participate in wrap fee progra

E. Client Assets

As of December 31, 2011, we managed $2,784,872)b6lkent assets on a discretionary
basis. As of December 31, 2011, we did not marsaeclient assets on a non-discretionary
basis.

V. FEES AND COMPENSATION
A. Fees

This brochure will be delivered only to “qualifiedurchasers” as defined in the
Investment Company Act of 1940. Accordingly, ne fable is included in this brochure.

B. How Fees areBilled

Management fees are payable quarterly in advan@adbly Catterton fund. Management
fees are paid by capital contributions from investm each Catterton fund made pursuant to
capital call notices delivered by each Cattertomdfsi general partner, or are paid out of cash
otherwise distributable to the investors, includinbgen a portfolio investment of a Catterton
fund is sold and the proceeds are distributedvtestors.

“Carried interest” or performance fees are assegsatbdically according to each
Catterton fund’s governing documents, and in theerdtion of the general partner or control
vehicle of the applicable fund. These fees aral mait of cash otherwise distributable to
investors, such as the receipt by the Cattertoddwuf proceeds from a portfolio investment.

C. Other Feesand Expenses

Other fees may be paid to us or to a Catterton’sugeineral partner, managing member,
or affiliates. @ These fees may include topping upeak-up, monitoring, directors’,
organizational, set-up, underwriting, syndicatiowl gimilar fees. A certain portion of these fees
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may offset the management fees otherwise payablaevegtors in the Catterton funds. These
potential fee arrangements are disclosed in theafarioffering materials for each particular
private offering and governed by the Catterton fsmdverning documents.

The Catterton funds are also subject to customeapenses, including fees, costs and
expenses related to the purchase, holding and ehlenvestments, expenses of any
administrators, custodians, counsel and accounténtduding audit fees), any insurance,
indemnity or litigation expenses, and any taxegsfer other governmental charges levied
against a Catterton fund investment vehicle, andeeges arising in connection with the
formation, launch and closings of a Catterton f(esldescribed in, and subject to limits on such
organizational expenses as set forth in, the agigkcfund documents).

Given the nature of the Catterton funds’ investim@ogram, we do not usually transact
through broker-dealers. Therefore, investors ittef@n funds do not generally incur brokerage
costs. A discussion of our brokerage practices eafpund at Section XlI of this brochure.

D. Refundsfor Fees Charged in Advance

Investors in Catterton funds agree to commit aageramount of capital to a Catterton
fund in advance of our performance of any investnaeisory functions. Fees assessed against
the funds are paid to us, in advance, from thesmuats as described in Section V.B.

Upon termination of the investment advisory agresnwath a Catterton fund, we will
return to such Catterton fund any paid but uneapwtion of the management fee. In general,
such fees are pro-rated from the date of terminatche end of the period to which the advance
fee applied.

E. Compensation for Salesof Securities

Neither we nor our supervised persons accept cosapien for the sale of securities or
other investment products. However, we or outiaféis may receive certain fees from portfolio
companies in which the fund invests in connectiothh whe purchase, monitoring or disposition
of investments or in connection with unconsummatadsactions, such as break-up, monitoring,
directors’, organizational, set-up, advisory, inwesnt banking, underwriting, syndication and
other similar fees. A certain portion of thesesfeeay offset the management fees otherwise
payable by investors in the Catterton funds. Saxiéh VIII.B.

VI. PERFORMANCE-BASED FEESAND SIDE-BY-SIDE MANAGEMENT

A Catterton fund may be subject to a “carried ies€r or performance fee that is paid to
the fund’s general partner. The “carried interast'assessed periodically according to each
Catterton fund’s governing documents, typicallyeathe receipt by the fund of proceeds from a
portfolio investment, and is paid out of cash othse distributable to investors. “Carried
interest” is typically measured as a percentagéeprofits of a Catterton fund and is negotiated
separately for each Catterton fund at a rate camisvith industry standards and in compliance
with the Investment Advisers Act of 1940. Currgnthvestors in each of the Catterton funds
are subject to a carried interest charge.
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Performance fee arrangements create an incentivavay higher fee paying accounts
over other accounts in the allocation of investmepportunities. We have designed and
implemented procedures to procure that all cliesmts treated fairly in the allocation of
investment opportunities, and to prevent this pdkconflict of interest from influencing the
allocation of investment opportunities among orwssn our clients. Investments with an
expected equity investment size of $30 million essl will be allocated to our growth-oriented
funds and those with a size greater than $30 milisll be allocated to our buy-out funds.
Additionally, the governing agreements of our furglnerally prohibit us from allocating
investments to more than one of the funds in eithar buy-out series of funds or growth
oriented series of funds at any particular pointtime. Our investment allocations are
documented as part of our regular investment psesestaking into account the size of the
investment opportunity, the capital available favastment by each client, the sharing rules set
forth in the applicable governing agreements amdténms of the governing documents of the
applicable Catterton funds. Under no circumstarmoay we or any of our affiliates allocate
investment opportunities based on anticipated cosgteon or profits to ourselves or any of our
affiliates or employees. For further discussiogareling investment allocation, see Section X.C.

VII. TYPESOFCLIENTS

We provide investment advice solely to the Cattefficnds. We offer interests in the
Catterton funds only to qualified investors, typliganstitutional investors and eligible high-net
worth individuals. We typically impose a minimumvestment in connection with participating
in a Catterton fund, often in the range of $5 millito $10 million, although these minimums
generally may be waived in our discretion. On sma we may also offer investment
opportunities to our qualified professional persanms well as other qualified institutions or
individuals (for example, executives of presenfaymer portfolio companies) who have a pre-
existing relationship with us or offer expertise ather assistance with respect to a particular
investment area or portfolio company.

VIII. METHODSOF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS
A. Methods of Analysisand Investment Strategies

The Catterton funds primarily participate in prevaquity and equity-related investments
in middle-market consumer growth companies, inclgdi for example, acquisitions,
management buyouts or recapitalizations. We seekldsely partner with entrepreneurial
owners and/or management teams of portfolio congsatioi grow their companies.

Our investment process starts by identifying taadetegments, or verticals, within the
consumer market. To do this, each potential artis measured against key consumer
demographic, cultural and lifestyle trends, as aslleconomic and market fundamentals. This
analysis allows us to identify and prioritize swdgents within each vertical and target specific
companies within these sub-segments for potemtraéstment. Once target companies are
identified, we engage in a detailed due diligenaegss for each potential investment, including
(i) visiting the company and meeting with its ma@agnt team; (ii) an in-depth evaluation of
operations, infrastructure, staffing, cost struefdmancial controls, and the company’s overall
business model; (iii) aggregating and evaluatingpary and secondary research on the company
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and industry; (iv) speaking with industry expedsstomers, suppliers, and individual references
for the management team and key shareholdersg(nming consumer research to validate the
consumer demand and value proposition of the targeipany; and (vi) developing a financial
model, including various sensitivities on the opi@gaeconomics and exit assumptions in order
to determine the appropriate valuation and capitialcture for the proposed investment. The
due diligence effort includes our investment prsiesals as well as operating management
teams, legal, tax, insurance and accounting advisod third party consultants. In our analysis
of potential investments, we primarily use inforioat that a potential portfolio company
provides to us as a result of our due diligencesrev

B. Material Risks

The performance of prior investments made by th#e@an funds is not indicative of
any expected future results. Investments in thitee@an funds involve significant risks. There
can be no assurance that any investment will nieebiectives, or that an investor will receive a
return of all or any portion of its capital. Intess in the Catterton funds should consider the
following risks:

 Long-Term Investment. Investment in the Catterton funds requires ag4tmmm

commitment. Interests in the Catterton funds haviebeen registered under the United
States Securities Act of 1933, as amended, or #mgr @pplicable securities laws, and
therefore are subject to restrictions on transfer.addition, the Catterton funds are not
obligated to redeem any investor’s interest andytheerning agreements of the Catterton
funds contain significant restrictions on the apibf any of the investors to assign, sell,
exchange or transfer any of its interests, righteligations with respect to its interests
in the Catterton funds without the prior writtemsent of the general partner, which may
give or withhold consent in its sole and absoluszr@tion. No market exists for the
interests in the Catterton funds, and none is d@rpeto develop. Consequently, an
investor should not expect to liquidate its investinin a Catterton fund readily and must
be able to bear the economic risk of its investniers Catterton fund for a substantial
period of time.

* No Participation in Management. Investors in the Catterton funds will not hakie tight
to participate in the management of the Cattertamd$ or in decisions made by the
general partners of the funds or us on their beha#f a result, investors in the Catterton
funds will have almost no control over their invasnts in the Catterton funds and must
rely entirely on the general partner with respexithie selection of investments and
management of the Catterton fund.

» Defaults. If an investor in a Catterton fund fails to pagy portion of its capital
commitment when due, and the contributions madendy-defaulting investors and
borrowings by such fund are inadequate to coverd#éfaulted capital contribution, the
fund may be unable to pay its obligations when duml its ability to execute its
investment strategy or to otherwise continue opmratmay be impaired. As a result, a
Catterton fund may be subjected to significant fiEsathat could materially adversely
affect the returns to its investors (including raefaulting investors). If an investor in a
Catterton fund defaults, it may be subject to wsmiaemedies as provided in the
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governing agreements of the Catterton fund, indgdwithout limitation, reductions in
its capital account balance, preclusion from furihgestment in the fund forced sale of
its interest at a discount to actual value andeftufe of its interest.

* Indemnification. Each Catterton fund generally indemnifies itsnegal partner,
management company, and the partners, employeesagemts of each, for certain
liabilities incurred. Each Catterton fund’s indefioation obligations are payable from
the fund’s assets, including the investors’ unpachmitments. If the fund’s assets are
insufficient, the fund may recall distributions pi@usly made to investors, subject to
certain limitations. Each Catterton fund’'s indefimaition obligations will survive the
dissolution of such fund.

» Conflicts of Interest. A significant portion of our compensation isiged from “carried
interest” (a performance fee), which may createirmentive for the managers of the
Catterton funds to make riskier or more speculativeestments on behalf of the
Catterton funds than would be the case in the &lesehthis arrangement, although our
own commitment of capital to the Catterton funds/reamewhat mitigate this incentive.
If distributions are made of property other thashzahe amount of any such distribution
will be accounted for at the fair market value otls property as determined by the
general partner of the applicable Catterton funddoordance with procedures set forth
in the governing agreements of such fund. An iedent appraisal generally will not
be required and is not expected to be obtainedcettain limited circumstances, the
amount of carried interest will be calculated basadthe fair market value of in-kind
distributions, even though an investor may haveteteto receive a distribution of cash
in lieu thereof.

We or our affiliates may receive certain fees frpontfolio companies in which the fund
invests in connection with the purchase, monitonglisposition of investments or in
connection with unconsummated transactions, sudbreak-up, monitoring, directors’,
organizational, set-up, advisory, investment bagkunderwriting, syndication and other
similar fees. A certain portion of these fees m#get the management fees otherwise
payable by investors in the Catterton funds.

The investors in the Catterton funds may have adinff investment, tax and other
interests with respect to their investments in @aterton funds. As a consequence,
conflicts of interest may arise in connection wacisions made by the fund, including
with respect to the nature or timing of disposiiasf investments, and such decisions
may be more beneficial for one investor than foothar, especially with respect to the
investors’ individual tax situations. In makingete decisions, the general partner of the
applicable fund will consider such investment aa® bbjectives of the fund and its
investors as a whole, not the investment, tax drerotobjectives of any investor
individually. The Catterton funds may also entetoiletter or other similar “side”
agreements granting specific investors additiomadifferent rights that other investors
will not receive.
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In addition, material risks relating to the methadsanalysis and investment strategies

described above, and to the types of securitiegcallp purchased by Catterton funds in
connection with those methods and strategies, decibie following:

[lliquid Investments; Market Risks. Many of the Catterton funds’ investments will be
highly illiquid, and there can be no assurance thatfund will be able to realize on such
investments in a timely manner. Distributions imdk of illiquid securities to the
investors in the Catterton funds may be made. oAltin certain investments by the
Catterton funds may generate current income, thenef capital and the realization of
gains, if any, from an investment generally wilcac only upon the partial or complete
disposition of such investment. While an investtmeay be sold at any time, this will
occur typically a number of years after the invesitris made. The Catterton funds will
generally not be able to sell investments publichfess their sale is registered under
applicable securities laws, or unless an exemgtmm such registration requirements is
available and the Catterton fund is able to findgie purchasers for such securities. In
addition, in some cases the Catterton fund mayrbleilpited by contract or from legal or
regulatory reasons from selling certain securitbesa period of time.

Certain investments by the Catterton funds may rbedcurities that are or become
publicly traded (but there can be no assurancéstitd securities will ever be listed on a
securities exchange). These investments may ievebonomic, political, interest rate
and other risks, any of which could result in adyexse change in the market price. In
addition, in some cases the Catterton fund may fodilpited by contract or other

limitations from selling these securities for aipdrof time so that the fund is unable to
take advantage of favorable market prices.

Reliance on Portfolio Company Management. We actively oversee the management of
the Catterton funds’ portfolio companies, typicallgsignating one or more of our senior
personnel to serve on the boards of directors efpibrtfolio companies. Nevertheless,
the investments of the Catterton funds in portfelionpanies will be guided primarily by
the day-to-day decisions of the management teatheoportfolio company. Although
we monitor the performance of each investment,ethi@mo assurance that the existing
management team of a portfolio company will corgiat the company or can implement
policies and plans in accordance with our plans abgectives. In addition, our
designation of directors could expose the assetsimitied to the Catterton funds to
claims by a portfolio company, its security holdansi/or its creditors.

Limited Industry Diversification. The Catterton funds concentrate on investmentke
consumer industry and, as a consequence, the fuilidse less diversified for industry
risk than other, more broadly focused funds. Asslt of the funds’ sector focus, the
effect on the returns on any Catterton fund ofaserfactors that have a greater impact
upon the sectors than on other industry sectors Imeagnore pronounced than in more
broadly focused funds.

Restructuring of Portfolio Companies. Catterton funds may make investments in

companies that are experiencing financial diffi@dtwhich may never be overcome.
These investments could, in certain circumstana@gject the Catterton funds to certain

10
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additional potential legal liabilities that may eed the value of our fund’s original

investment in the company. In addition, underaiertircumstances, payments to the
applicable Catterton fund, and distributions by #ygplicable Catterton fund to its

investors, may be reclaimed if any such paymendisiribution is later determined to

have been a “fraudulent conveyance.”

Different or additional risks may exist with respéz investments in different Catterton
funds. With respect to each Catterton fund, a nueprehensive description of risks is
included in the fund’s private placement memoranduminich is distributed to, and should be
closely reviewed by, each potential investor i

C. Particular Securities

The Catterton funds do not specialize in investsamta particular type of security, but
do, however, focus on investing in portfolio comiganoperating in the consumer sector. As a
result, the Catterton funds will be less diversifi®r industry risk than other, more broadly
focused funds. Factors that distinctly impact ¢basumer sector, such as consumer sentiment
and demand, unemployment, and the growth of th@éedn$tates market, may have a more
pronounced impact on the Catterton funds’ retuhas texperienced by more broadly focused
funds. Changes in laws or regulations relatinthéoconsumer sector could also have an adverse
effect on the Catterton funds’ portfolio companiasd therefore on the funds’ investments. The
risks described in Section VIII.B also apply.

IX.  DISCIPLINARY INFORMATION

There are no legal or disciplinary matters that Mfobe material to a client’s or
prospective client’s evaluation of our advisoryibess or the integrity of our management.

X. OTHER FINANCIAL INDUSTRY ACTIVITIESAND AFFILIATIONS
A. Broker-Dealers

Neither we nor any of our management persons ajisteeed, or have an application
pending to register, as a broker-dealer or a regdtrepresentative of a broker-dealer.

B. Futures and Commodity Trading

Neither we nor any of our management persons ajisteeed, or have an application
pending to register, as a futures commission matcltammodity pool operator, a commodity
trading advisor, or an associated person of thegfmng types of entities.

C. Material Relationships

We provide investment advisory services to, andveseas sponsor of, affiliated
investment partnerships, limited liability companiand their general partners or managing
members, as applicable. In accordance with oernat policies and procedures, as well as the
governing documents of the Catterton funds, we se@locate investment opportunities among
our clients in a fair and equitable manner. Undercircumstances may we or an affiliate

11
DC\1610187.1



allocate investment opportunities based on antiegp@ompensation or profits to us or any of
our affiliates or employees. See Section VI.

D. Other Investment Advisers
We do not recommend or select other investmentsadvifor our clients.

Xl. CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT
TRANSACTIONS AND PERSONAL TRADING

A. Code of Ethics

We have established a Code of Ethics, which cansi$t policies and procedures
reasonably designed to ensure compliance by us@anpersonnel with the Investment Advisers
Act of 1940, and its rules and regulations, anceftect our fiduciary duties to our clients. As a
fiduciary, we must act in our clients’ best inteégesin other words, Catterton personnel may not
benefit at the expense of clients. To that endemployees must:

» Place the interests of our clients above any patsaterests and refrain from taking
for their own advantage an opportunity that righyfbelongs to us;

* Keep all investment-related information or othen+paublic information relating to a
portfolio investment or client confidential;

* Refrain from purchasing or selling, directly or irgttly, any security while in
possession of material, non-public information rdgay such security, whether or
not such information was obtained in the coursenoployment;

* Refrain from giving or accepting gifts or other béts where a gift may be regarded
as an inducement to the recipient to act conti@tyd/her duties to us or our clients;

* Conduct all personal securities transactions inaamar consistent with the Code of
Ethics (including pre-clearance of personal se@sritransactions and reporting of
personal securities transactions by certain per@inn

* Refrain from using corporate property, informatmrposition for personal gain; and
* Report any violation of the Code of Ethics to olmi&® Compliance Officer.

The Code of Ethics also provides guidelines on @iagi potential conflicts of interest
that might arise in the management of client inwesits, among other provisions.

Clients and prospective clients may request a afpyur Code of Ethics by contacting
John R. Scerbo, Chief Financial Officer and Chiefm@liance Officer, at 203-629-4901 or
info@cpequity.com.

B. Participation or Interest in Client Transactions

We provide ongoing portfolio management and investmadvisory services for the
Catterton funds. Investment decisions are madaubynvestment Committees. Our Investment
Committees are responsible for monitoring and mismmgagach Catterton fund’s investment
portfolio in accordance with its particular invesinh objectives, limitations and guidelines, and
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as set forth in the applicable governing agreemewg also comply with restrictions provided
in the applicable governing agreements relatingpiimcipal transactions or other affiliated
transactions, in which we or our personnel may hiaterests that are not aligned with the
interests of one or more of our clients.

Principal transactions are generally defined asstetions where an adviser, acting as
principal for its own account or the account ofadfiliate, buys from or sells any security to any
advisory client. An agency cross transaction finee as a transaction where a person acts as an
investment adviser in relation to a transactiorwimich the investment adviser, or any person
controlled by or under common control with the istveent adviser, acts as broker for both the
advisory client and for another person on the osinee of the transaction. Because we are not a
registered broker-dealer, and are not controlleduogler common control with, or otherwise
affiliated with a registered broker-dealer, thegmbial conflict of interest created by agency cross
transactions is mitigated.

Client cross transactions occur where an advisec@rs a securities transaction between
two (or more) of its managed client accounts. €npansactions may benefit clients because
they can avoid transaction fees that might othervaigply had the buy and the sell transaction
been exposed to potential market transaction fééswever, they also can create conflicts of
interest because, by not exposing such buy andraeiactions to market forces, clients may not
receive the benefits of best price, or an advisghtrseek to prop up the performance of one
fund by selling under-performing assets to anothwed in order, for example, to earn higher fees
in the aggregate.

It is our policy not to execute any principal tracsons for client accounts unless the
applicable Investment Committees deem the trarsatt be in the best interest of a particular
client, our client and our Chief Compliance Officgive prior consent, and the transaction
complies with SEC requirements. We also generalsain from cross trading between client
accounts unless the consent of both clients iSroddda

We may, from time to time, receive fees or otheynpants in respect of investments
completed by the funds, such as deal fees, momgdees or transaction fees. These fees are not
dependent on the performance of the investmentiradcreate a conflict of interest between us
and our clients. To address this potential conficcertain portion of these fees may offset the
management fees otherwise payable by investorBenCatterton funds. These potential fee
arrangements are disclosed in the private offemragerials for each particular private offering
and governed by the Catterton fund’s governing duns.

C. Personal Trading

Conflicts of interest may arise between a Catteftord and us when we invest on our
own behalf in the same securities that we recomnieritie Catterton funds, or have another
interest in a transaction that is, or may be, inflett with the interest of any of the Catterton
funds. To address these conflicts, the governioguohents for the Catterton funds contain
specified procedures for managing or obtainingntlensent for conflicts of interests, including
obtaining consent for any conflict from an advisocpmmittee comprised of investor
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representatives that is given the power to waivehsconflicts after disclosure of material
information related to the conflict.

Our investment professionals may also have persandlicts of interest, such as (i) a
material interest in a transaction to be enteréawith or for a Catterton fund; (ii) a relationphi
that gives or may give rise to a conflict of int&rén relation to a transaction; or (iii) another
interest in a transaction that is, or may be, infloct with the interest of a Catterton fund. In
addition to the conflict waiver procedures desdaib&bove, we have established internal
procedures to identify and manage such confli@srsuant to our Code of Ethics, each of our
employees is required to submit to our Chief Coamde Officer a report of the employee’s
securities holdings (which must be updated annyalys well as provide to our Chief
Compliance Officer a report of any personal semgitransactions on a quarterly basis. In
addition to these reports, our employees have digabion to report any personal conflict of
interest to our Chief Compliance Officer as suchflict becomes known. Our employees must
obtain our Chief Compliance Officer’s prior apprbw&fore buying or selling any security for
their own account, with limited exceptions.

To prevent insider trading and other inappropriatens of personal trading activities, we
also maintain “restricted list” procedures. Undbese procedures, our Chief Compliance
Officer and Chief Legal Officer will place any seities of publicly-traded companies for which
we can be deemed to possess material, non-pulibieriation on a “restricted list.” Employees
must report the receipt of any such informationthe Chief Legal Officer, and are strictly
prohibited from trading in securities (includingjtout limitation, equity, debt or options) on
the restricted list for their own account. Empleyeare prohibited from communicating to
anyone other than another employee that a seaariy the restricted list, and must include a
certification with each quarterly report that argrgonal trading was conducted in compliance
with the restricted list procedures. These regquéets are in addition to the reporting and pre-
clearance obligations described above.

Finally, each Catterton fund’s general partner ands affiliates or beneficial owner(s) is
required by the fund’s governing documents to conuapital to each Catterton fund, either as
an investor or through a parallel vehicle. Thigita requirement is intended to further align the
general partner’s interest with that of the funoligestors. As an affiliate, we may supply a
portion of this capital on behalf of the generattper.

D. Personal Trading Contemporaneouswith Client Transactions
See Sections XI.A, XI.B and XI.C.

XIl. BROKERAGE PRACTICES
A. Selection of Broker-Dealers

Our business is advising the Catterton funds onimgakpportunistic private equity
investments in private securities. Accordingly,aageneral matter we do not advise our clients
on investments in public securities, and generdtlynot transact business through broker-
dealers. However, in situations where we may neesklect a broker-dealer, we will consider
the broker's execution capabilities, including Wogositioning, research, financial stability,
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ability to maintain confidentiality, delivery andility to obtain best execution for all client
securities transactions.

1. Research and Other Soft Dollar Benefits

Given the nature of the investments made by thée@aih funds, we do not typically
make investments in listed companies. As a res@tdo not have any soft dollar arrangements
in place that would require us to give any spediti@nount of brokerage to any broker-dealer,
and it is our policy to not accept any soft dol@nefits. We may receive unsolicited research
from brokers, dealers and banks through which vez@te portfolio trades or hold accounts. In
circumstances in which we use such research, thétyand ability to receive research may
factor into the selection of brokers, dealers aadkl executing portfolio trades. Even in these
cases, the broker-dealer’s ability to achieve dopezxecution for our clients remains the
primary factor influencing the selection of a brokiealer.

2. Brokerage for Client Referrals

To the extent Catterton engages in selecting oomenending broker-dealers, such
decisions are made as described in Section Xll.dvepand not in consideration of whether
Catterton or a related person receives client ra@efrom a broker-dealer or a third party.

3. Directed Brokerage

Directed brokerage occurs when an adviser recomsyeagquests or requires that a client
direct an adviser to execute transactions througspecified broker-dealer. In the limited
occasions when we do require the services of agord&aler, we generally have the authority to
select the broker-dealer our clients will use. Hlbtadvisers require this. Where advisers are
permitted to direct brokerage, they may be unablachieve most favorable execution of client
transactions, and this practice may cost clienteemwney.

B. Aggregation of Orders of Securitiesfor Client Accounts

Given the nature of the investments made by thée@aih funds, we do not typically
make investments in publicly traded companies. d&/@ot routinely aggregate the purchase or
sale of securities for various client accounts.wigeer, when the Catterton funds conduct trading
through a broker-dealer, we will seek to aggregatgers whenever practicable and cost-
efficient.

XIll. REVIEW OF ACCOUNTS
A. Periodic Review of Client Accounts

Our investment team professionals and financialraipns professionals review the
operations of the Catterton funds on a periodigsba3hese professionals monitor operations,
overall performance, financial performance andtstjia direction of each portfolio company.
Each portfolio company provides us with regularomp regarding its financial status and
performance, except in the rare instances wherejoamtum of control is immaterial, in which
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case we receive public information.  Our Investmé@@ommittees perform periodic
comprehensive reviews of each portfolio company.

B. Factorsthat Trigger a Review of Client Accounts

Our investment professionals review the portfatieestments of the Catterton funds on a
periodic basis. There are no specific triggefatmch a portfolio review.

C. Reportsto Clients

We deliver written financial reports, including animation relevant to each of our clients’
(and, where applicable, their investors’) investtsemith us on a quarterly basis. Clients (and,
where applicable, their investors) also receivettemi annual reports that include audited
financial statements, capital account and contidbuand distribution detail, and a summary of
the portfolio investments for the applicable Catterfund. All investors in our client funds are
also invited to our annual investor meeting.

We also provide our clients (and, where applicatiiejr investors) with copies of this
brochure at least 48 hours prior to their investimas well as with periodic updates. We offer
this brochure annually to these persons, who cam atcess the brochure at any time on our
secure investor website.

XIV. CLIENT REFERRALSAND OTHER COMPENSATION
A. Non-Client Benefits

Although as a general matter we do not accept enanbenefits from a person who is
not a client for providing investment advice oretladvisory services to the Catterton funds, we
may, on occasion, receive management fees, momgtéees or similar fees, or reimbursements
of certain expenses, from portfolio companies inicwha Catterton fund has invested. To
address this potential conflict, a certain portainthese fees may offset the management fees
otherwise payable by investors in the Cattertord$un These potential fee arrangements are
disclosed in the private offering materials for legarticular private offering and governed by
the Catterton fund’s governing documents.

B. Compensation for Client Referrals

We or our affiliates may, from time to time, entato arrangements in which third-
parties will assist in the capital raising effoofsone or more of the Catterton funds in exchange
for a fee (such person, a “placement agent”). fBeepaid to such a placement agent may be
calculated as a percentage of funds raised by ldmement agent, as specifically negotiated
between us and the placement agent and memorialzedwritten agreement. We or our
affiliates will not engage a placement agent tkabot duly registered as a broker-dealer with
FINRA in the United States. These types of arramg@s are disclosed in the relevant private
offering materials of each Catterton fund.
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XV. CUSTODY

We will not take or maintain physical custody ofyanlient assets, and will, in
accordance with the Investment Advisers Act of 13®thduct all business operations in such a
way that all client assets will be preserved in dafekeeping of independent “qualified
custodians.” Our clients’ custodians will genegrdie banks, trust companies or broker-dealers
unaffiliated with us.

For those clients for which we are deemed to hawstody of client assets within the
meaning of the Investment Advisers Act of 1940 s¢helients (and, where applicable, their
investors) receive audited financial statementsifts within 120 days of the end of each fiscal
year. Consequently, our clients (and, where agbple; their investors) will not receive
statements directly from the qualified custodiarlEnt assets.

XVI. INVESTMENT DISCRETION

We have discretionary authority to manage the plo of each of the Catterton funds.
This authority is limited by the applicable Catterfund’s governing document.

XVIIl. VOTING CLIENT SECURITIES

Although our investment program does not typicatiyolve publicly-traded securities,
where such securities are involved, we believe malicies and procedures are reasonably
designed to ensure that proxies are voted in tls¢ ibeerests of clients and to recognize and
resolve any material conflicts of interest that nase in the course of such voting. The
relevant Catterton investment staff vote proxieadnordance with our proxy voting guidelines,
unless a Catterton fund’'s ownership of securitiessubject to a voting agreement or
shareholders’ agreement, in which case any sughgvot shareholders’ agreement will control
in the event of a conflict between the terms ohsagreement and our proxy voting guidelines.

Our proxy guidelines require our Chief Compliand&d@r or his/her designee to review
all proxies related to a Catterton fund’s publitigled investment prior to submission. The
Chief Compliance Officer coordinates the receipeath proxy, the communication of the votes
to third parties, and the maintenance of all suppgidocumentation.

Our general policy is to vote proxy proposals, admeents, consents or resolutions
relating to portfolio companies of the Cattertonda (collectively, “proxies”) in a manner that
serves the best interest of such Catterton fundetesymined by us in our discretion, taking into
account relevant factors, including:

* The impact on the value of the returns of the rh¢\Catterton fund,;

» alignment of portfolio company management’s intevath the relevant Catterton fund’s
interest, including establishing appropriate incer® for management;

» the ongoing relationship between the relevant @atidund and the portfolio companies
in which it invests, including the continued orreased availability of portfolio
information; and
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» industry and business practices.

Our Chief Compliance Officer maintains a file ortalzase of our proxy voting policies
and procedures, as well as other records relatedtiiog proxies for the Catterton funds.

Investors in our client funds may request furthndoimation regarding our proxy voting
policies and procedures, or how we have voted egip proxies, from our Chief Compliance
Officer, and our Chief Compliance Officer maintamsecord of such requests.

XVIII.FINANCIAL INFORMATION
A. Financial ConditionsLikely to Impair Contractual Commitments

We are not aware of any financial condition thaegsonably likely to impair our ability
to meet contractual and fiduciary commitments tents.

B. Bankruptcy Petitions

We have not been the subject of a bankruptcy petiéit any time during the past ten
years.

XIX. REQUIREMENTSFOR STATE-REGISTERED ADVISERS

This Item is not applicable. We are not registemitti any state securities authority.
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