3i Corporation

375 Park Avenue, Suite 3001
New York, NY 10152

(212) 848-1400

www.3i.com

Part 2A of Form ADV: Firm Brochure
June 29, 2012

This brochure provides information about the qualifications and business practices of 3i
Corporation. If you have any questions about the aatents of this brochure, please contact
us at (212) 848-1400. The information in this brdwre has not been approved or verified
by the United States Securities and Exchange Comrsisn (the “SEC’) or by any state
securities authority.

Additional information about 3i Corporation also is available on the SEC’s website at
www.adviserinfo.sec.gov An investment adviser’'s registration with the SE does not
imply a certain level of skill or training.




Iltem 2. Material Changes

Item 2 is not applicable to 3i Corporation.
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Item 4. Advisory Business

For purposes of this brochure, the “Advisemeans 3i Corporation, a corporation organized
under the laws of the Commonwealth of Massachuseltse Adviser in an indirect, wholly-
owned subsidiary of 3i Group plc (“3i Grd)p a publicly-traded private equity firm
headquartered in London.

The Adviser provides investment supervisory sesvitte investment funds (each a “Furat
“Client”) that are exempt from registration under the Btueent Company Act of 1940, as
amended (the “1940 Adt and the securities of which are not registasader the Securities Act
of 1933, as amended (the “Securities "Act The Funds were organized to hold investments
made or managed by the Adviser on behalf of (1pstment funds offered to unaffiliated
investors and managed by the Adviser or an a#ilaftthe Adviser and/or (2) investment funds
offered to certain employees of the Adviser omftfdiates. Affiliates of the Adviser may invest
in a Fund or may invest in parallel with a Fund.

The Funds typically invest in the securities ofvate, “middle market” companies. The
Adviser’'s advisory services consist of investiggtindentifying and evaluating investment
opportunities, structuring, negotiating and makingestments on behalf of Clients, managing
and monitoring the performance of such investmant$ disposing of such investments. The
Adviser provides investment supervisory serviceseth Client in accordance with the
applicable organizational document of such Cliena @eparate investment advisory agreement
(each an “Advisory Agreemeéent

Investment advice is provided directly to Cliergspject to the supervision of the applicable
general partner, and not individually to the ineestin the Clients. Services are provided to
Clients in accordance with their Advisory Agreenserdnd/or organizational documents.
Investment restrictions for a Fund, if any, are egafly established in its organizational or
offering documents.

The Adviser has been in business since Februar982. As of December 31, 2011, the Adviser
managed a total of approximately $1,303,375,44€l@nt assets, all of which is managed on a
discretionary basis.

Iltem 5. Fees and Compensation

As compensation for investment supervisory serviegglered to the Clients, the Adviser
receives from each such Client advisory fee (each, an “Advisory Fe¢e Advisory Fees paid
by a Client are indirectly borne by investors iglsClient.

The precise amount of, and the manner and caloulafi, the Advisory Fees for each Client are
established initially by the Adviser and may be ified by negotiations. The Advisory Fees are
set forth in each Client's Advisory Agreement, orgational documents and/or other
documentation received by each investor prior W@$tment in such Client. The Advisory Fees
and other fees described below are generally sutgaegaiver or reduction by the Adviser in its
sole discretion. The Clients’ fee structures mayrndified from time to time. Fees may differ
from one Client to another, as well as among iroresin the same Client. The Adviser may

4

28086141_9



provide investment management services to its eyapl and affiliates (and their employees)
without compensation.

The Advisory Fees for the Clients generally aregiédgyquarterly in advance. If an Advisory
Agreement is terminated before the end of a biljpegiod, the Adviser will refund a pro rata
portion of the pre-paid Advisory Fee to the relev@hent.

In addition, the Adviser and its affiliates may foem management, advisory, transaction-
related, financial advisory and other services ([@Rm Service$ for, and receive fees from,
actual or prospective portfolio companies or oihgestment vehicles of Clients, including fees
in connection with mergers, acquisitions, add-oquésitions, refinancings, public offerings,
sales and similar transactions. These fees magubstantial. Although these fees are in
addition to the Advisory Fees paid by a Client, Auyiser (or one of its affiliates) may in some
circumstances reduce the amount of its fees patdmmection with the receipt of such fees. For
a discussion of material conflicts of interest tedaby the receipt of such fees and
reimbursements, please see Item 11 below.

The Adviser also is entitled to accept and retaim following fees for its own account with
respect to the Clients, which generally are creldigainst and reduce the Advisory Fees payable
to the Adviser from the Clients:

o All arrangement fees, syndication fees and anyrdthasaction fees received by the
Adviser, agreed upon at the time of and directfgnable to the making of an investment
on behalf of a Client;

o Any underwriting fees in respect of the commitmeia Client;

o All agency fees, directors’ fees and benefits, naymg fees and management fees
received directly in connection with the holdingaof investment by a Client;

o Any fees or commissions of any description whateoegceived in connection with
proposed transactions by a Client which do notgeddo completion; and

o All other fees received by the Adviser arising ofithe management of the Clients,
including, without limitation (i) corporate finandees and (ii) advisory fees.

To the extent provided in the Advisory Agreememts #he organizational documents of the
Clients, the Adviser will pay out of Advisory Feesrtain operating expenses and overhead of
the Adviser, including remuneration and expensés fmaits employees, rent, utilities and other
routine administrative expenses relating to theises and facilities provided by the Adviser to
the Clients. Each of the Clientsll bear all other expenses relating to it to ¢xtent not borne

by its portfolio companies or other parties, indhgd legal, accounting, audit, investment
banking, consulting, research, brokerage, findexsstody, transfer, registration, advisory board,
directors’ and officers’ insurance, interest, ta@sl extraordinary expenses, such Client’s
allocable share of expenses and fees generatetheincaurse of evaluating and making
investments which are not consummated and othetasifiees and expenses, as well as any
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other fees or expenses incurred by the Advisemuoh £lient in connection with such Client’s
operations that are not specifically set forth abas being paid by the Adviser.

Although the Adviser does not generally utilize geevices of broker-dealers to effect portfolio
transactions for Clients, in the event that it de®to use a broker-dealer for limited purposes
relating to a particular Client, such Client witicur brokerage and other transaction costs. For
additional information regarding brokerage pradjqdease see Iltem 12 below.

Iltem 6. Performance-Based Fees and Side-By-Side Negement

The Adviser does not directly receive performanasedl fees, although a portion of the profits
of each Fund may be paid to an affiliate of the i8dw as “carried interest” (the “Carried
Interest). Returns on investments made by employees®fiviser and its affiliates in funds
that invest in parallel with clients may also ird#ua carried interest component.

Iltem 7. Types of Clients

The Adviser currently provides investment supemyisservices to the Clients. The Clients are
pooled investment vehicles that generally are effgpursuant to applicable exemptions from
registration under the Securities Act and the 1840 Investment advice is provided directly to
the Clients (subject to the supervision of the gaingartner of each Client) and not individually
to investors in such Client. The Adviser doeshmte a minimum size for a Client.

Iltem 8. Methods of Analysis, Investment Strategieand Risk of Loss

Methods of Analysis and Investment Strategies

The Adviser's investment strategy with respect tteris is to (i) access investment
opportunities in private, mid-market companies) §elect the most attractive opportunities,
where the value growth will likely be driven by emgs rather than leverage, by benchmarking
opportunities across geographies and sectors, i@ndcfively partner with management teams
and entrepreneurs post investment. Often, theategies involve internationalization, build ups
and roll outs and further professionalizing orgatians. In determining which companies to
invest in, the Adviser typically evaluates the gbf target businesses across North America,
whether a company’s profit is driven by underlygrgwth or use of leverage, market coverage,
and whether the Adviser can have an impact on tistnbss and be active in a company at the
Board level and with key shareholders and managemen

Risks

Investing in securities involves a substantial degof risk. A Fund may lose all or a substantial
portion of the amount it has invested, and investothe Clients must be prepared to bear the
risk of a complete loss of their investments.
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In addition, material risks relating to the investrhstrategies and methods of analysis described
above, and to the types of securities typicallychased by or for the Clients, include the
following:

The Clients may invest in companies (“Portfolio Gamie$) with leveraged capital structures.

Such leveraged capital structures can increase rdolRm Company’s exposure to adverse
economic factors, such as rising interest rategntlans in the economy or deterioration in the
condition of the Portfolio Company or its industry.

Since a Fund may be a minority investor in its fétidc Companies, it may not be in a position to
protect its interests effectively, particularly the management teams of such Portfolio
Companies pursue objectives which are inconsistétht those of the Fund. As a result, the
Clients’ ability to make and/or control exits froRortfolio Companies may be restricted and
may, in certain circumstances, be forced.

In taking minority positions in Portfolio Companjate Clients will co-invest alongside third

parties, including employees and affiliates of #aviser and their employees, and such third
parties may have economic or business interesgoals which are inconsistent with those of
Clients, or may be in a position to take actiontamy to the investment objectives of the
Clients.

Clients will typically invest their assets in a lted number of investments and thus investors
will bear the risk of a concentrated portfolio.

Investments of the Funds may be in various curesnand therefore their value may vary with
the relevant exchange rates.

Item 9. Disciplinary Information

Item 9 is not applicable to the Adviser.
Item 10. Other Financial Industry Activities and Affiliations

Various affiliated entities (each a “General Paftrend collectively the “General Partn&rs
serve as general partners of the Clients. Fosergéion of material conflicts of interest created
by the relationship among the Adviser and the Garfeartners, as well as a description of how
such conflicts are addressed, please see Itemlad.be

Iltem 11. Code of Ethics, Participation or Interestin Client Transactions and Personal
Trading

Code of Ethics

The Adviser has adopted a written Code of Ethies ihapplicable to all of its members, officers
and employeesand certain independent contractors (collectively, “fs#w Personn&l. The

Code of Ethics, which is designed to comply witheR204A-1 under the Investment Advisers
Act of 1940 (as amended, the "Advisers 'Acestablishes guidelines for professional conduct
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and personal trading procedures, including cerfae-clearance and reporting obligations.
Adviser Personnel and their families and househaoldy purchase investments for their own
accounts, including the same investments as mayufmhased or sold for a Fund, subject to the
terms of the Code of Ethics. Under the Code ofdsthAdviser Personnel are also required to
file certain periodic reports with the Adviser's i€hCompliance Officer as required by Rule

204A-1 under the Advisers Act. The Code of Ethiedps the Adviser detect and prevent
potential conflicts of interest.

Adviser Personnel who violate the Code of Ethicy ima subject to remedial actions, including,
but not limited to, profit disgorgement, fines, sare, demotion, suspension or dismissal.
Adviser Personnel are also required to promptlyrepny violation of the Code of Ethics of
which they become aware. Adviser Personnel areinegjgo annually certify compliance with
the Code of Ethics.

A copy of the Code of Ethics is available to angr or prospective client upon written request
to: Colin Paton, Vice President of Finance, 3i @ogbion, 375 Park Ave., Suite 3001, New
York, NY 10152.

Participation or Interest in Client Transactions

Certain employees and affiliates of the Adviser #rar employees may invest in or alongside
Clients. A Client or its General Partner, as amgtlle, may reduce all or a portion of the
Advisory Fee related to investments held by suais@es. For further details regarding these
arrangements, as well as conflicts of interestgresl by them, please see “Conflicts of Interest”
immediately below.

Conflicts of Interest

The Adviser’s affiliates have their own large polith of investments in quoted and unquoted

companies and the Adviser and its affiliates engage broad range of investment, investment
management and other activities for themselvesrdtinds and other third party investors. In

particular, in relation to the Funds, the Advisashwo distinct roles, namely as manager of the
investments of the Adviser and its affiliates ie fhunds’ portfolios of investments (which may

be made in parallel to the Funds instead of bysting in the Funds) and serving as Adviser to
the Funds, although investing side-by-side hasathantage of generally aligning the Adviser’s

interests with those of the Funds.

Resolution of Conflicts

In the case of all conflicts of interest, the Addris determination as to which factors are
relevant, and the resolution of such conflicts] v made in the Adviser’s sole discretion unless
otherwise required by the terms of its agreemenith Wlients or their offering and/or
organizational documents. In resolving conflidtse Adviser may consider various factors,
including the interests of the applicable Clienithwespect to the immediate issue and/or with
respect to their longer term courses of dealiidecause in some cases the Client of the Adviser
may be a special purpose vehicle owned by a funtsed by an affiliate of the Adviser, the
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various conflicts which may arise in connectionhwthe investment of fund assets may be
conflicts for affiliates of the Adviser as well amdhay be resolved by such affiliates and not the
Adviser. References to the Adviser thereforeudelits affiliates as well.

Certain procedures for resolving specific confliotsnterest are set forth below. When conflicts
arise, the following factors may mitigate, but wiht eliminate, conflicts of interest:

(1) A Client will not make an investment unless #faviser believes that such investment is
an appropriate investment considered solely fraenvtbwpoint of such Client; and

(2) Many important conflicts of interest will gealy be resolved by set procedures,
restrictions or other provisions contained in tk&evant offering and/or organizational
documents for the Clients.

Conflicts

The material conflicts of interest encountered byCléent include those discussed below,
although the discussion below does not necessdagygribe all of the conflicts that may be faced
by a Client. Other conflicts may be disclosed tigiwout this brochure and the brochure should
be read in its entirety for other conflicts.

Allocation of Investment Opportunities Among Clients and Allocation of Co-Investment
Opportunities

In connection with its investment activities, theldser may encounter situations in which it
must determine how to allocate investment oppatiggiamong one or more Clients and other
persons, which may include, but are not limitedhe, following:

o The clients and funds advised by the Adviser'sliatés, which may include funds
organized as parallel investment entities (inclgdinvestment vehicles established for
the Adviser and/or its related persons and theipleyees), that have been formed to
invest side-by-side with one or more of the Fursshs]

o Third parties that wish to make direct investmefits.,, not through an investment
vehicle) side-by-side with one or more Funds intipalar transactions entered into by
such Funds.

In recognition of its fiduciary duties, it is thelgy of the Adviser to treat the Clients fairlydn
equitably in the allocation of investment opporties and transactions more generally to the
extent the investment allocation requirements Bliad permit the Adviser to use its discretion
to allocate a specific investment opportunity. TAgviser has adopted written policies and
procedures relating to the allocation of investmepportunities, and will make allocation
determinations consistently therewith.

The Clients are generally subject to investmenicalion requirements (collectively,
“Investment Allocation Requiremerfi}s Investment Allocation Requirements may be feeth
in the instrument under which a Client was establik or in side letters. To the extent the
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Investment Allocation Requirements of a Client du imclude specific allocation procedures
and/or allow the Adviser discretion in making alidon decisions among Clients, the Adviser
will follow the process set forth below.

The Adviser must first determine which Clients vplrticipate in an investment opportunity.
The Adviser assesses whether an investment opjtgrisnappropriate for a particular Fund,
based on the Clients’ investment objectives, gfiateand structure. A Client’s investment
objectives, strategies and structure typicallyraflected in the Fund’s offering memoranda and
organizational documents or in other applicableagrents. Prior to making any allocation to a
Client of an investment opportunity, the Advisetedmines what additional factors may restrict
or limit the offering of an investment opportunttythe Client. Possible restrictions include, but
are not limited to:

o Obligation to Offer: The Adviser or an affiliateayn be required to offer an investment
opportunity to one or more Clients (in accordandé what Client’s documents).

o Related or Further Investments: The Adviser oraffiiate may offer an investment
opportunity related to an investment previously enédg a Client to such Client to the
exclusion of, or limiting the offer to, other Cliesn

o Legal and Regulatory Exclusions: The Adviser oa#iate may determine that certain
Clients or investors in such Clients should be eaetl from an allocation due to specific
legal, regulatory and contractual restrictions ethon the participation of such persons
in certain types of investment opportunities.

The Adviser may allocate or agree to the allocatibmvestments and investment opportunities
(notwithstanding that a particular investment opyaity falls within the investment policy of a
Client and regardless of whether the Client alrelay an investment in the relevant entity or
otherwise) as among the Clients and related persiotie Adviser, any other private investment
vehicles managed by the Adviser or its relatedgersand any other existing or future clients of
the Adviser or its related persons in such mana¢ha Adviser may determine in its discretion.
In allocating such investment opportunities, theviddr may consider some or all of a wide
range of factors, which may include, but are naessarily limited to, the following:

o Each Client’s investment objectives and investniiecis;

o Transaction sourcing;

o Each Client’s liquidity and reserves;

. Each Client’s diversification;

o Lender covenants and other limitations;

o Amount of capital available for investment by eachent as well as such Client’s
projected future capacity for investment;

o Each Client’s targeted rate of return;

o Stage of development of the prospective Portfobon@any or other investment;
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o Composition of each Client’s portfolio;

o The suitability as a follow-on investment for arant Portfolio Company of a Client;
J The availability of other suitable investments éaich Client;

. Risk considerations;

o Cash flow considerations;

. Asset class restrictions;

o Industry and other allocation targets;

o Minimum and maximum investment size requirements;

o Tax implications;

o Legal, contractual or regulatory constraints;

o The suitability of the investment for investmentay affiliate of the Adviser; and

o Any other relevant limitations imposed by or coiadis set forth in the applicable

offering and organizational documents of each Glien

The Adviser will seek to make all allocations of@stment opportunities in a fair and equitable
manner. Further, the Adviser will not allocate @astment opportunities based, in whole or in
part, on (i) the relative fee structure or amourfiees paid by any Client, (ii) the profitabilityf o
any Client or (iii) any person’s interest in offegi or participating in co-investment opportunities
outside of any Client.

Subject to any Investment Allocation Requirememtsgeneral, (i) no investor in a Fund has a
right to participate in any co-investment opportyn{ii) decisions regarding whether and to
whom to offer co-investment opportunities are mad#ée sole discretion of the Adviser or its
related persons, (iii) co-investment opportunitiegy, and typically will, be offered to some and
not other investors in the Funds, in the sole dismn of the Adviser or its related persons, and
(iv) certain persons other than investors in thadsue.g., third parties) may be offered co-
investment opportunities, in the sole discretiomhaf Adviser or its related persons.

In exercising its discretion to allocate co-invesiin opportunities among Clients and other
persons (including co-investment vehicles and tpadies), the Adviser and its related persons
may consider some or all of a wide range of factatsich may include, but are not limited to,
the following:

o The Adviser's evaluation of the size and financiesources of the potential co-
investment party and the Adviser's perception o thbility of that potential co-
investment party (in terms of, for example, stajfiexpertise and other resources) to
efficiently and expeditiously participate in thev@stment opportunity with the relevant
Clients without harming or otherwise prejudicingclsuClients, in particular when the
investment opportunity is time-sensitive in natagjs typically the case;
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o Any confidentiality concerns the Adviser may habattmay arise in connection with
providing the other account or person with spegcifformation relating to the investment
opportunity in order to permit such potential cwastment party to evaluate the
investment opportunity;

o The Adviser’s perception of its past experiences @ationships with the potential co-
investment party, such as the willingness or abditthe potential co-investment party to
respond promptly and/or affirmatively to potentialestment opportunities previously
offered by the Adviser;

o The Adviser's perception of whether the investmepiportunity may subject the
potential co-investment party to legal, regulatasporting, public relations, media or
other burdens that make it less likely that theepticcount or person would act upon the
investment opportunity if offered;

o The Adviser’'s evaluation of whether the profile draracteristics of the potential co-
investment party may have an effect on the vighdit terms of the proposed investment
opportunity and the ability of the Funds to takevatage of such opportunity (for
example, if the potential co-investment party igoived in the same industry as a target
company in which a Client wishes to invest, or hk tidentity of the potential co-
investment party, or the jurisdiction in which tpetential co-investment party is based,
may affect the likelihood of a Client being abledapitalize on a potential investment
opportunity); and

o Whether the Adviser believes, in its sole discretidhat allocating investment
opportunities to a potential co-investment partil ielp establish, recognize, strengthen
and/or cultivate relationships that may provideiri@ctly longer-term benefits to current
or future Clients.

The Adviser’s exercise of its discretion in allongtinvestment opportunities may not, and often
will not, result in proportional allocations amoall parties, and such allocations may be more or
less advantageous to some parties relative toth€nhere can be no assurance that a Client’s
actual allocation of an investment opportunityaify, or the terms on which that allocation is
made, will be as favorable as they would be ifd¢beflicts of interest to which the Adviser may
be subject, discussed herein, did not exist.

In addition, to the extent the Adviser has disoretover a secondary transfer of interests in a
Fund pursuant to such Fund’'s organizational doctsnehe Adviser may consider the factors
listed above in exercising such discretion.

The allocation among Clients and other partieduding affiliates of the Adviser, of expenses
and fees generated in the course of evaluating raaing investments which are not
consummated, such as out-of-pocket fees assoocidtbddue diligence, attorney fees and the
fees of other professionals, will be determinedh®yAdviser and its affiliates in their discretion,
consistent with the organizational documents offtaeds, as applicable.
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In exercising its discretion to allocate investmempiportunities and fees and expenses, the
Adviser may be faced with a variety of potentiahfticts of interest. For example, in allocating
an investment opportunity among Clients with difigr fee, expense and compensation
structures, the Adviser may have an incentive tocate investment opportunities to Clients
from which the Adviser or its related persons mayive, directly or indirectly, a higher fee,
compensation or other benefit. However, the Adviserently has a policy that states that it will
not allocate investment opportunities based, inlevloo in part, on the fees paid by any Client,
the profitability of any Client relative to othess any person’s interest in a particular offerimg o
participation in co-investment opportunities ou¢saf any Client.

In addition, principal executive officers and othgersonnel of the Adviser and its related
persons invest indirectly in the Clients or alondesthem and may therefore participate in
investments held by the relevant Clients. Sucler@sts will vary Client by Client. The
existence of these varying circumstances may preseilicts of interest in determining how
much, if any, of certain investment opportunitieoffer to a Client.

Conflicts Related to Purchases and Sales

Conflicts may arise when a Client makes investméntonjunction with an investment being
made by other Clients, the Adviser or its affilmater a client of an Adviser affiliate, or in a
transaction in which another Client, the Adviseriteraffiliates or client of an Adviser affiliate
has already made an investment. Investment oppbtes may be appropriate for Clients, the
Adviser or its affiliates and/or clients of an Ader affiliate at the same, different or overlapping
levels of a Portfolio Company’s capital structur@onflicts may arise in determining the terms
of investments, particularly when these clients nmasest in different types of securities in a
single Portfolio Company. Questions may arise @swhether payment obligations and
covenants should be enforced, modified or waivadwbether debt should be refinanced.
Decisions about what action should be taken imabled situation, including whether or not to
enforce claims, whether or not to advocate oratetia restructuring or liquidation inside or
outside of bankruptcy, and the terms of any work-@urestructuring may raise conflicts of
interest, particularly in Clients, the Adviser ts affiliates or clients of an Adviser affiliateath
have invested in different securities within thensaPortfolio Company. Certain clients of the
Adviser and its affiliates may invest in bank delod securities of companies in which other
clients hold securities, including equity secustieln the event that such investments are made
by a Client, the Adviser or its affiliates or clisrof an Adviser affiliate, the interests of such
Client may be in conflict with the interest of suather Client or client of an Adviser affiliate,
particularly in circumstances in which the undertyicompany is facing financial distress. The
involvement of such persons at both the equitydetut levels could inhibit strategic information
exchanges among fellow creditors. In certain eistances, the Clients or clients of an Adviser
affiliate may be prohibited from exercising voting other rights, and may be subject to claims
by other creditors with respect to the subordimatid their interest. If additional capital is
necessary as a result of financial or other diffieg, or to finance growth or other opportunities,
the Clients may or may not provide such additioregbital, and if provided each Client will
supply such additional capital in such amountsanf, as determined by the Adviser. In
addition, a conflict may arise in allocating aneastment opportunity if the potential investment
target could be acquired by either a Client or atfBldo Company of another Client.
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Investments by the Adviser or an affiliate of theévfser or its affiliates in a Portfolio Company
may also raise the risk of using assets of a clegnthe Adviser or its affiliates to support
positions taken by the Adviser or its affiliateskyr other clients of the Adviser or its affiliates.
Employees and related persons of the Adviser andfitiates have made or may make capital
investments in or alongside certain Clients orntSeof the Adviser’'s affiliates, and therefore
may have additional conflicting interests in corti@twith these investments. There can be no
assurance that the return of a Client participaiting transaction would be equal to and not less
than another Client participating in the same tatien or that it would have been as favorable
as it would have been had such conflict not existed

A Client may invest in opportunities that the Addrisits affiliates or other Clients or clients of
the Adviser’s affiliate have declined, and likewiaeClient may decline to invest in opportunities
in which other Clients, the Adviser or its affikst or clients of the Adviser’s affiliates have
invested.

Cross-Transactions

In certain cases, the Adviser may cause a Clieptitohase investments from another Client, or
it may cause a Client to sell investments to anmofiient. Such transactions create conflicts of
interest because, by not exposing such buy andraabactions to market forces, a Client may
not receive the best price otherwise possibleherAdviser might have an incentive to improve
the performance of one Client by selling underpenfog assets to another Client in order, for
example, to earn fees. Additionally, in connectwith such transactions, the Adviser, its
affiliates and/or their professionals (i) may haignificant investments, or intentions to invest,
in the Client that is selling and/or purchasinglsaa investment or (ii) otherwise have a direct
or indirect interest in the investment (such asoubh certain other participations in the
investment). The Adviser and its affiliates mageige management or other fees in connection
with their management of the relevant Clients imedl in such a transaction, and may also be
entitled to share in the investment profits of tekevant Clients. To address these conflicts of
interest, in connection with effecting such tranies, the Adviser will follow the Investment
Allocation Requirements of the relevant Client tfie extent such matters are not addressed in
the Investment Allocation Requirements, the Advisél (i) determine whether the purchase or
sale and price or other terms are comparable td edwdd be obtained through an arm’s length
transaction with a third party and (ii) obtain aeguired approvals of the transaction’s terms and
conditions. The Adviser will not directly or indirectly receivany commission or other
transaction-based compensation for effecting argh dvansaction, and the Adviser will not
effect any such transaction for any Client if theviser may be deemed to own more than 25%
of the Client, unless such transaction complie$ whe requirements of the Adviser’s principal
transactions policy, as described below.

Principal Transactions

Section 206 under the Advisers Act regulates ppeldransactions among an investment adviser
and its affiliates, on the one hand, and the di¢hereof, on the other hand. Very generally, if
an investment adviser or an affiliate thereof psg®oto purchase a security from, or sell a
security to, a client (what is commonly referrecatoa “principal transaction”), the adviser must
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make certain disclosures to the client of the teoihghe proposed transaction and obtain the
Client’s consent to the transaction. In connectath the Adviser's management of the Clients,
the Adviser and its affiliates may engage in ppatitransactions. The Adviser has established
certain policies and procedures to comply with tbguirements of the Advisers Act as they
relate to principal transactions, including thatathsures required by Section 206 of the Advisers
Act be made to the applicable Clients regarding@oposed principal transactions and that any
required prior consent to the transaction be reckiv

Management of Clients

The Adviser manages a number of Clients that may aestment objectives similar to each
other. The Adviser may in the future establish onenore additional investment funds with
investment objectives substantially similar to, different from, those of the current Funds.
Allocation of available investment opportunitiestveen the Clients and any such investment
fund could give rise to conflicts of interest, asuld allocation of investment opportunities
among client funds, and the Adviser and its atfla See Allocation of Investment
Opportunities Among Clients and Allocation of Co-Investment Opportunities’ above. In
addition, it is expected that employees of the Adriresponsible for managing a particular
Client will have responsibilities with respect tther Clients managed by the Adviser, including
Clients that may be raised in the future. Cordliof interest may arise in allocating time,
services or functions of these officers and empseye

Follow-on I nvestments

Investments to finance follow-on acquisitions manegent conflicts of interest, including
determination of the equity component and othems$epof the new financing as well as the
allocation of the investment opportunities in tlase of follow-on acquisitions by one Client in a
Portfolio Company in which another Client or the wfser or its affiliates has previously
invested. In addition, a Client may participateréteveraging and recapitalization transactions
involving Portfolio Companies in which another @li®r the Adviser or its affiliates has already
invested or will invest. Conflicts of interest mayise, including determinations of whether
existing investors are being cashed out at a ghatis higher or lower than market value and
whether new investors are paying too high or tom &price for the company or purchasing
securities with terms that are more or less faverttan the prevailing market terms.

Conflicts Relating to the Adviser

The Adviser generally may, in its discretion, caotrwith any related person of the Adviser

(including but not limited to a Portfolio CompanfyaClient) to perform services for the Adviser

in connection with its provision of services to €lis. When engaging a related person to
provide such services, the Adviser may have amingeto recommend the related person even
if another person may be more qualified to prouitke applicable services and/or can provide
such services at a lesser cost.

The Adviser generally may, in its discretion, reecoemd to a Client or to a Portfolio Company
thereof (in response to a solicitation for a recandation or otherwise) that it contract for
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services with (i) the Adviser or a related persérthe Adviser (including but not limited to a
Portfolio Company of a Client) or (ii) an entity twiwhich the Adviser or its affiliates or a
member of their personnel has a relationship anfrehich the Adviser or its affiliates or their
personnel otherwise derive financial or other biéné&hen making such a recommendation, the
Adviser may, because of its financial or other bess interest, have an incentive to recommend
the related or other person even if another persanore qualified to provide the applicable
services and/or can provide such services at arlesst.

The Adviser, its affiliates, officers, principalechemployees of the Adviser and its affiliates may
buy or sell securities or other instruments th&t Adviser has recommended to Clients. In
addition, the Adviser, its affiliates or officengstincipals and employees of the Adviser and its
affiliates may buy securities in transactions adteto but rejected by Clients. The investment
policies, fee arrangements and other circumstaoicdgese investments may vary from those of
the Clients. If the Adviser, its affiliates or wirs, principals and employees of the Adviser or
its affiliates have made large capital investmant®r alongside the Clients, they may have
conflicting interests with respect to these invesiis.

Because certain expenses are paid for by a Clreibrits Portfolio Companies or, if incurred
by the Adviser, are reimbursed by a Client and®Portfolio Companies, the Adviser may not
necessarily seek out the lowest cost options wheuariing (or causing a Client or its Portfolio
Companies to incur) such expenses.

Fee Sructure

Because there typically is a fixed investment merdter which capital from investors in the
Funds may only be drawn down in limited circumsemnand because Advisory Fees are, at
certain times during the life of the Funds, baspdnucapital invested by the Funds, this fee
structure may create an incentive to deploy capitaén the Adviser may not otherwise have
done so.

Related Services

As described in Item 5 above, the Adviser and ffiicdes may perform Related Services for,
and will receive fees from, actual or prospectivati®lio Companies or other investment
vehicles of the Clients. Such fees will be in &ddito any Advisory Fees paid by the Clients to
the Adviser or its affiliates. Additionally, a Rfmlio Company may reimburse the Adviser for
expenses incurred by the Adviser in connection viishperformance of services for such
Portfolio Company. This creates a conflict of et between the Adviser and its affiliates and
the Clients and their investors because the amafntisese fees and reimbursements may be
substantial and the Clients and their investors maly have an interest in these fees and
reimbursements. The Adviser determines the amotithese fees for Related Services and
reimbursements in its own discretion, subject taeaments with sellers, buyers, and
management teams, the board of directors of orelsntb Portfolio Companies, and/or third
party co-investors in its transactions, and the amof such fees and reimbursements may not
be disclosed to investors in the Clients.
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Business with Portfolio Companies and Investors

Given the collaborative nature of the Adviser'sibass and the Portfolio Companies in which
Clients typically invest, there are often situatowhen the Adviser or an affiliatis in the
position of recommending Portfolio Company servitesother Portfolio Companies. The
Adviser or its affiliates may have a conflict ofenest in making such recommendations, in that
the products or services recommended may not readgdse the best available to the Portfolio
Companies held by the Clients.

The Adviser or an affiliate may have an incentigerécommend the products or services of
certain client investors or their related businsdseClients or their Portfolio Companies for use
or purchase, even though the products or servemsmmended may not necessarily be the best
available to the Clients or the Portfolio Companies

The Adviser or an affiliate may have service prevgl including, for example, investment
bankers, outside legal counsel and pension comgsitevho are investors in one or more funds
and/or who provide services to businesses that@mpetitors of the Adviser. The Adviser or its
affiliate may have a conflict of interest with tl@&ients in recommending the retention or
continuation of a service provider to the Clientad?ortfolio Company if such recommendation,
for example, is motivated by a belief that the smnprovider will benefit the Adviser or its
affiliates. There is a possibility that the Advise its affiliates, because of such belief or for
other reasons, may favor such retention or contiomaven if a better price and/or quality of
service could be obtained from another person.

Positions with Portfolio Companies

Employees of the Adviser may serve as directorsPoftfolio Companies. In addition,
employees of the Adviser may leave the employméthe Adviser or its affiliates and become
an officer or employee of a Portfolio Company.

Advisory Affiliates

Certain of the Adviser’'s investment adviser affé® have their own clients. Clients of the
Adviser and these affiliates may invest in the s&udfolio Companies, including in the same
security or in different securities of such a Raditf Company. Interests of the Adviser’s clients
may therefore conflict with the interests of théeiots of these affiliates. For instance, see
“Allocation of Investment Opportunities Among Clients and Allocation of Co-Investment
Opportunities” and “Conflicts Related to Purchases and Sales’” above for more information.

Other Potential Conflicts

The Adviser and the Clients will generally engagenmon legal counsel and other advisers in a
particular transaction, including a transactionwhich there may be conflicts of interest.
Members of the law firms engaged to represent flentS may be investors in a Fund, and may
also represent one or more Portfolio Companieswsstors in a Fund.

17

28086141_9



The Adviser may, in its discretion, have, and mayits discretion, cause Clients and/or their
Portfolio Companies to have, ongoing business dgsli arrangements or agreements with
persons who are former employees or executiveshefAdviser. The Clients and/or their
Portfolio Companies may bear, directly or indirgcthe costs of such dealings, arrangements or
agreements. In such circumstances, there maycbafhct of interest between the Adviser and
the Clients (or their Portfolio Companies) in detaring whether to engage in or to continue
such dealings, arrangements or agreements, ingude possibility that the Advisenay favor

the engagement or continued engagement of suchrseeven if a better price and/or quality of
service could be obtained from another person.

A Client may invest in a pooled investment vehithat is advised by, or that has another
business or other relationship with, the Adviseit®related persons. In such a case, investors in
such Client will bear not only the direct managehiferes and other expenses associated with
their investment in the Clients, but also the esgsnand fees associated with the investment in
the underlying pooled investment vehicle, some bictv fees and expenses may be paid to the
Adviser or its related persons. Additionally, timerests of the Client, as an investor, may
conflict with the interests of the underlying pablenvestment vehicle or the Adviser or its
related persons in their capacity as service pessgitb the underlying pooled investment vehicle,
which would create a conflict of interest for thdser.

If a Client purchases in the secondary marketdis@ount debt securities of a company in which
a Client has, for example, a substantial equiteredt, (a) a court might require a Client to
disgorge profit it realizes if the opportunity tarphase such securities at a discount should have
been made available to the issuer of such seaudtigb) a Clients might be prevented from
enforcing such securities at their full face value issuer of such securities becomes bankrupt.
The effect of these transactions will vary fromgdiction to jurisdiction.

The organizational agreements of certain Funds ipénose Funds to withhold information from

certain limited partners or investors in such Fundcertain circumstances. For instance,
information may be withheld from limited partnetsat are subject to the U.S. Freedom of
Information Act or similar requirements. The GealdPartner may elect to withhold certain
information (confidential or otherwise) to such iied partners for reasons relating to the
General Partner's or the Adviser’s (or their affiis’) public reputation or overall business
strategy, despite the potential benefits to suctitéid partners of receiving such information.
Furthermore, due in part to the fact that potenitisdestors in a Client may ask different

guestions and request different information, theriser may provide certain information to one
or more prospective investors that it does not ipevo all of the prospective investors or
limited partners.

Please see the discussion above under the sulkpeédRBesolution of Conflicts” for a
description of the means by which the Adviser asdrélated persons may seek to alleviate
conflicts of interest among the Funds or other qess
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Iltem 12. Brokerage Practices

The Clients invest primarily in private equity vergs; therefore, the Adviser anticipates that
investments in publicly traded securities will befrequent occurrencese.., short-term
instruments pending investment in a Portfolio Conypasecurities held as a result of initial
public offerings of Portfolio Companies, going-ie transactions). However, to meet its
fiduciary duties to Clients, the Adviser has addptegitten policies to address issues that might
arise with respect to purchasing, holding, andirgglsecurities pursuant to its best execution
obligations.

Selection of Brokers and Dealers

For each Client, the Adviser or an affiliate hasesdiscretion over the purchase and sale of
investments (including the size of such transaedi@md the broker or dealer, if any, to be used
to effect transactions. In placing each transacfar a Client involving a broker-dealer, the

Adviser will seek “best execution” of the transaati “Best execution” means obtaining for a

Client account the lowest total cost (in purchasrggcurity) or highest total proceeds (in selling
a security), taking into account the circumstanckeshe transaction and the reputability and
reliability of the executing broker or dealer.

In determining whether a particular broker or deadelikely to provide best execution in a
particular transaction, the Adviser takes into actaall factors that it deems relevant to the
broker's or dealer's execution capability, incluglinby way of illustration, the cost of the
transaction, the need for timely execution, thaiiigy of the market (which may make it
difficult to execute an order), the likelihood ofeeution, the quality of execution, the size of the
order and the nature of the financial transactiocuding whether it is executed on a regulated
market or over-the-counter.

The Adviser does not receive “soft dollars” in ceation with its use of broker-dealers.

Aggregation of Trades

The Adviser and its affiliates may aggregate (ondh) the orders of more than one Client for
the purchase or sale of the same publicly tradedrigg. Portfolio managers and traders often
employ this practice because larger transactionseoable them to obtain better overall prices,
including lower commission costs or mark-ups or krdlmwns. The Adviser and its affiliates
may combine orders on behalf of Clients with ordfns other persons for which it or its
affiliates have trading authority, or in which itits affiliates have an economic interest. Intsuc
cases, the Adviser and its affiliates generallyraggte trade orders for publicly traded securities
so that each participating Client will receive thgerage price for each execution of a
transaction.

If an order for more than one Client for a publitipded security cannot be fully executed,

allocation shall be made based upon the Adviserxcquures for allocation of investment
opportunities, as described in Iltem 11 above.
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Item 13. Review of Accounts

Oversight and Monitoring

The investment portfolios of the Clients are gelhegivate, illiquid and long-term in nature,
and the Adviser’s review of them is not directedtdod a short-term decision to dispose of
securities. However, the Adviser closely monitihwes Portfolio Companies of the Clients and
generally maintains an ongoing oversight positiosuch Portfolio Companies. The portfolios
are reviewed by a team of investment professiomalgn on-going basis. The Adviser uses a
structured approach to its monitoring of Clientfpenance. Each Portfolio Company typically
has either a Partner or Principal of the Adviseitfaffiliates) sitting on its board of directors
The Adviser receives regular data from each Paotfdbmpany, normally on a monthly basis,
typically covering key events, financial metricerformance indicators and updates on
outstanding action points from the 180 day plandahbusiness plan agreed at the time of
investment. This data is collated by the finam@t within the Adviser or its affiliates and
distributed to the investment professionals andosenanagement within the Adviser or its
affiliates including the Principals, Partners andndging Partner of the Adviser or its affiliates.
Most Portfolio Companies are subject to an in-deptiew twice a year, known as a PCR
(portfolio company review). The investment profesal responsible for the Portfolio Company
prepares a paper reviewing a Portfolio Companygist strategy, prospects, trading,
management performance, corporate governance penvental and social risks and key actions.
This is discussed by senior investment professsoinaluding Principals and Partners of the
Adviser and its affiliates and, depending on thefBlio Company, the Managing Partner, 3i
North America.

Reporting

Investors in the Funds typically receive, amongeptthings, a copy of audited financial

statements of the relevant Fund within 90 daysr dfte fiscal year end of such Fund, semi-
annual Fund portfolio reports which include detafsinvestments acquired or disposed of,
together with commentary on the performance of siments held by the Fund, and quarterly
financial statements. The Adviser and the apple@®eneral Partner, if any, may from time to
time, in their sole discretion, provide additiofmaflormation relating to a Fund to one or more
investors in such Fund as they deem appropriate.

Iltem 14. Client Referrals and Other Compensation

For details regarding economic benefits providedh® Adviser by non-clients, including a
description of related material conflicts of int&r@nd how they are addressed, please see Item
11 above. In addition, the Adviser and its relapeisons may, in certain instances, receive
discounts on products and services provided byf@ierCompanies of Funds.

Item 15. Custody

Item 15 is not applicable to the Adviser.
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Item 16. Investment Discretion

Investment advice is provided directly to each &liend not individually to the investors in the
Client. Services are provided to the Clients inoadance with the Advisory Agreements with
the Clients and/or their organizational documemtsestment restrictions for a Client, if any, are
generally established in the organizational orraffgdocuments of the Client.

Any co-investment vehicle is generally establisledrder to invest alongside one or more
Funds in a particular investment opportunity or aynities, and the Adviser typically has
limited discretion to invest the assets of thergestment vehicle independent of the limitations
as set forth in the organizational documents of dgbenvestment vehicle and the applicable
Fund.

Item 17. Voting Client Securities

The Adviser has established written policies andcgdures setting forth the principles and
procedures by which the Adviser votes or gives enhwiith respect to securities owned by the
Clients (“Vote$). The guiding principle by which the Adviser st all Votes is to vote in the
best interests of each Client all relevant factd eincumstances at the time of the vote. The
Adviser does not permit Voting decisions to beuaficed in any manner that is contrary to, or
dilutive of, this guiding principle.

It is the Adviser's general policy to vote or gigensent on all matters presented to security
holders in any Vote. However, the Adviser resethesright to abstain on any particular Vote or
otherwise withhold its vote or consent on any nmatte in the judgment of the Partner
responsible for the investment, the costs assatiaith voting such Vote outweigh the benefits
to the relevant Clients or if the circumstances ensiich an abstention or withholding otherwise
advisable and in the best interests of the rele@éiants.

Clients generally cannot direct the Adviser’s Vote.

All Voting decisions initially are referred to thBartner or Principal responsible for the
investment. In most cases, the Partner or Prihogsponsible for the particular investment will
make the decision as to the appropriate vote fgmpanticular Vote. In making such decision, he
or she may rely on any of the information and/@eesech available to him or her. If the Partner
or Principal is making the Voting decision, the tRar or Principal will inform the Managing
Partner of 3i North America (the “Managing Partpesf any such Voting decision, and if the
Managing Partner does not object to such decissoa eesult of his or her conflict of interest
review, the Vote will be voted in such manner.

The Adviser's Managing Partner has the respongibié monitor Votes for any conflicts of
interest, regardless of whether they are actugleoceived. All Voting decisions will require a
mandatory conflicts of interest review by the Partar Principal responsible for the investment
in accordance with these policies and proceduréshawill include consideration of whether
the Adviser or any investment professional or offeson recommending how to vote and/or the
Adviser’s affiliates and their clients has an ietrin how the Vote is voted that may present a
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conflict of interest. In addition, all Adviser iestment professionals are expected to perform
their tasks relating to the voting of Votes in acamce with the principles set forth above,
according the first priority to the best interestghe relevant Clients. If the Partner or Priatip
and the Managing Partner are unable to arrive ahgirement as to how to vote, then the
Managing Partner will apply the Adviser’s conflieies, and consult with the Director of Group
Compliance, as appropriate, as to the vote, toremgsolution of the conflict in the best interests
of the Clients.

When the Director of Group Compliance becomes welin the resolution of any conflict in
accordance with 3i's conflict policy and deems ppeopriate in his or her sole discretion,
unaffiliated third parties may be used to help hesaonflicts. In this regard, the Director of
Group Compliance shall have the power to retainepeeshdent fiduciaries, consultants or
professionals to assist with Voting decisions antalelegate voting or consent powers to such
fiduciaries, consultants or professionals.

Copies of relevant proxy logs, identifying how piesxwere voted in connection with a Client
and copies of proxy voting policies are availaleny Client or prospective client upon written
request to: Colin Paton, Vice President of Finadce€orporation, 375 Park Ave., Suite 3001,
New York, NY 10152.

Item 18. Financial Information

Item 18 is not applicable to the Adviser.

Item 19. Requirements for State-Registered Adviser

Item 19 is not applicable to the Adviser.
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