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This brochure provides information about the qualifications and business practices of SGGP 
Management, LLC. If you have any questions regarding the contents of this Brochure, please contact 
Wayne Marino at 212-823-0733 or via email at wayne@stripesgroup.com.  The information in this 
Brochure has not been approved or verified by the United States Securities and Exchange Commission 
(“SEC”) or by any state securities authority.  SGGP Management, LLC is a registered investment adviser.  
Registration of an investment adviser does not imply any level of skill or training.  Additional information 
about SGGP Management, LLC is available on the SEC’s website at www.adviserinfo.sec.gov. 
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Item 2 – Material Changes 
 
This amendment to the brochure, dated March 31, 2013, contains no material changes from SGGP 
Management, LLC’s previous brochure, which was filed on February 14, 2012.   
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Item 4 – Advisory Business 

 
SGGP Management, LLC (along with its affiliates and subsidiaries “Stripes” or the “Firm”), a Delaware 
limited liability company, is an investment adviser located in New York, New York, formed in June 2008. 
Stripes serves as an investment adviser to pooled investment vehicles (each a “Fund” or “Client” and 
collectively the “Funds” or “Clients”), which are exempt from registration under the Investment 
Company Act of 1940, as amended (the “Investment Company Act”), pursuant to Section 3(c)(1) and/or 
3(c)(7) of the Investment Company Act.  Mr. Kenneth A. Fox is the principal owner of the Firm.  
 
Stripes provides discretionary investment advisory services to the Funds. The Funds primarily seek to 
acquire buyout and minority growth equity investments in technology-enabled and branded consumer 
product businesses (each a “Portfolio Company” and collectively the “Portfolio Companies”). Investors 
in the Funds (each, a “Partner”) invest with Stripes by purchasing interests in the Funds when a Fund is 
raising capital. 
 
Stripes manages the Funds in accordance with the investment objectives and limitations set forth in 
each Fund’s offering memoranda, governing documents, including subscription agreements and side 
letters, and the investment management agreement between Stripes and each Fund (“Operating 
Documents”). Stripes utilizes a similar strategy for all of the Funds; however, some Funds may differ in 
their particular investing approach, as specified in each Fund’s Operating Documents.  
 
Stripes is affiliated with entities that serve as the general partners to each of the Funds (each, a “General 
Partner” and, collectively, the “General Partners”) and each of the Funds is controlled by its respective 
General Partner. The following is a list of each of the General Partners, which are affiliated investment 
advisers of Stripes: 
 
General Partners: 

 SGGP I, LLC 

 SGGP II, LLC 

 Stripes Group, LLC 
 SG Azoogle Management, LLC 

 
The advisory services of SGGP Management, LLC and each of the General Partners, as affiliated 
investment advisers, are described in this brochure.  Each General Partner is deemed registered under 
the Investment Advisers Act of 1940, as amended (the “Advisers Act”) pursuant to SGGP Management, 
LLC’s registration in accordance with SEC guidance and the information set forth herein regarding the 
investment advisory services provided by Stripes shall also apply in respect of the General Partners  
 
 
Stripes managed approximately $619,485,603 of client assets on a discretionary basis (and $0 on a non-
discretionary basis) as of December 31, 2012.   
 
 
Stripes does not participate in wrap fee programs. 
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Item 5 – Fees and Compensation 
  
Management Fee 
 
Stripes generally receives annual management fees in exchange for the investment management 
services provided to the Funds. The management fees that the Funds pay are as set forth in their 
respective  Operating Documents.  The management fees for an annual period are generally payable on 
a semi-annual basis, on each February 1 and August 1, for the respective semi-annual period beginning 
January 1 and July 1 of each year (i.e., partially in advance and partially in arrears).  The amount of 
management fees payable by a Fund during its commitment period (i.e., the period of time during which 
the limited partners’ capital commitments may be drawn upon to make new investments) is 
approximately 2% per annum of the Fund’s aggregate capital commitments. After the commitment 
period, the management fee is generally equal to 2% per annum on a Fund’s invested capital.  The 
specific management fees payable by a Fund are negotiated at the time of its formation and are 
described in the applicable Fund’s Operating Documents.  
 
Other Fees and Expenses 
 
Each Fund is also typically responsible for all costs and expenses relating to its organization and 
operations, which may include, but are not limited to: (a) legal, auditing, consulting and accounting fees 
and expenses (including costs of reports to Partners, financial statements, tax returns and Partners’ K-
1s); (b) expenses of meetings of a Fund’s limited partner advisory committee and Partners; (c) all 
expenses associated with the acquisition, holding and disposition of its proposed or actual Portfolio 
Companies, including, without limitation, insurance, indemnification and other unreimbursed expenses; 
(d) all extraordinary expenses (such as litigation); (e) interest on and fees and expenses arising out of all 
permitted borrowings made by the Fund; (f) all third-party expenses relating to unconsummated 
transactions; and (g) all expenses of liquidating the Fund. Typically, each Fund is responsible for all costs 
and expenses in connection with its operations and investments (other than the costs and expenses that 
are the responsibility of Stripes, which are typically salaries and benefits of personnel and the cost of 
maintaining Stripes’ place of business.) 
 
Stripes may, in its sole discretion, waive all or any portion of the fixed management fee or performance-
based fee for Partners that are affiliates or employees of Stripes or its affiliates or family members of 
any such persons (including trusts for the benefit of one or more such persons), or affiliates or members 
of the General Partner  or managing member (each, a “GP”) of the relevant Fund. 
 
Stripes deducts management fees directly from the account of each Fund. Management are generally 
payable on a semi-annual basis, on each February 1 and August 1, for the respective semi-annual period 
beginning January 1 and July 1 of each year (i.e., partially in advance and partially in arrears). In the 
event that the Firm, for whatever reason, ceases to be the investment manager of a Fund during a semi-
annual period, the management fee payable by the Fund for such semi-annual period will be pro-rated 
based on the number of days during such semi-annual period that Stripes served as investment 
manager. 
 
Funds may incur brokerage and other transaction costs to the extent a Fund may hold publicly-traded 
securities.   See Item 12, Brokerage Practices for a detailed discussion of Stripes’ brokerage practices. 
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Neither Stripes nor any of its “supervised persons” accepts compensation for the sale of securities or 
other investment products. 
 
Item 6 – Performance-Based Fees and Side-By-Side Management 
 
The General Partners may be entitled to a “carried interest”, which is based on realized gains from a 
Fund’s investments, as specified in each Fund’s Operating Documents.  The carried interest typically 
equals 20% of distributions made to Partners in excess of Partners’ invested capital, which includes 
funded commitments for Fund expenses.  The fact that a significant portion of Stripes’ compensation is 
directly computed on the basis of profits generated by the sale/disposition of a Fund’s assets may create 
an incentive for Stripes to make investments on behalf of the Funds that are riskier or more speculative 
than would be the case in the absence of such compensation.  However, the Firm is committed acting at 
all times in the best interests of the Funds. To this end, the Firm has implemented internal controls to 
address the potential conflicts associated with performance based fees, as more fully described in each 
Fund’s Operating Documents. Additionally, each General Partner is subject to a “clawback” of carried 
interest previously received to the extent that it has received cumulative distributions in excess of 
amounts otherwise distributable to such General Partner by such Fund as carried interest, applied on an 
aggregate basis covering all transactions of the applicable Fund.  
 
Item 7 – Types of Clients 
 
Stripes provides investment advice to the Funds, which are private investment vehicles that are exempt 
from registration under the Investment Company Act. The Funds investors are limited to individuals and 
entities that meet certain suitability criteria including “accredited investors”, “qualified clients” and 
“qualified purchasers.” The Funds are marketed exclusively to institutional investors and high net worth 
individuals that meet these criteria. 
 
The minimum investment in a Fund is typically $5,000,000, but is subject to waiver at the discretion of 
Stripes. 
 
Item 8 – Methods of Analysis, Investment Strategies and Risk of Loss 
 
Investment Strategy 
 
Stripes’ investment focus is on investments in companies in the lower-to-middle market.  Stripes makes 
$10 million to $50 million buyout and minority growth equity investments in technology-enabled and 
branded consumer product businesses.  These businesses often display financial, operational and 
managerial characteristics that make them attractive opportunities from a risk/reward perspective, and 
they typically provide Stripes with the ability to make investments with flexible structures, where the 
business can use the Firm’s operational resources and expertise with the goal of unlocking significant 
upside potential.  Stripes also prefers to be the first institutional investor in a company.  Stripes believes 
that businesses that have been “boot-strapped” with founder or “friends and family” investments 
generally have a high degree of discipline around their expense structures and are driven to build their 
business intelligently, profitably and with an eye toward ultimate return on investment.    
 
Technology is playing an increasingly important role in all types of businesses, and the effective use of 
technology has allowed numerous companies to develop significant and defensible competitive 
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advantages in their respective marketplaces.  Within the world of technology-enabled businesses, 
Stripes principally focuses on business-to-business (“B2B”) internet, business-to-consumer (“B2C”) 
internet and software-as-a-service (“SaaS”) companies.  These are all rapidly growing sectors, and 
Stripes believes there exists a significant opportunity for highly profitable investments within each one.  
Collectively, Stripes and its operating partners and advisors have particularly strong experience with B2B 
internet and B2C internet businesses as operators, investors and entrepreneurs, and the Firm believes it 
has a history of identifying viable investment opportunities, structuring favorable transactions, 
enhancing operational performance, accelerating growth and exiting profitably. 
 
In the branded consumer sector, the Firm believes there is an opportunity to build strong equity value in 
businesses by taking advantage of differentiated brand positioning, marketing opportunities and 
distribution.  Within the branded consumer market, Stripes looks for what it believes are distinctive 
products that have demonstrated brand equity, exceptional consumer value propositions and clearly 
identified growth strategies.  There are opportunities to identify brands that have developed strong 
followings in various niche markets, but have not achieved true scale from distribution and/or have 
significant operational inefficiencies.  Stripes believes it is well-positioned to capitalize on these areas 
because of what it believes are the rare combination of core operating expertise and deep experience in 
marketing and brand building possessed by Stripes’ and its operating partners and advisors.  
 
Within these sectors, Stripes is focused on rapidly growing and profitable companies typically 
characterized by minimum trailing twelve month revenue and EBITDA of $15 million and $3 million, 
respectively, sound business models, low capital expenditure requirements and twenty-four-month 
financial forecasts that it believes can be met without the introduction of new, unproven products or 
services.  The Firm seeks to avoid venture risk and does not invest in companies that have forecasts 
dependent upon a successful launch of unproven products or services.  Target businesses are those in 
which Stripes believes it can have a significant impact on operating results within twelve to twenty-four 
months of its investment and that typically have no prior institutional investors.  
 
Investment Process 

Stripes actively initiates contact with potential Portfolio Companies and develops and maintains a 
network of intermediaries as part of its efforts to identify suitable investment opportunities.  Investment 
opportunities are identified in line with Stripes’ target financial metrics and investment focus and are 
immediately analyzed with particular attention paid to market opportunity and growth, competitive 
landscape, barriers to entry, market dynamics and strength of the executive team, especially the CEO.  
Stripes deliberately chooses to lead due diligence efforts at the company-level focusing on financial 
results, operations, legal documents, management, and accounting policies and procedures.  Stripes 
leverages third-party experts to drill down further only when deemed necessary.  Operating partners 
and advisors can sometimes play a significant role in the due diligence process, helping the Stripes team 
develop a view on a potential investment through an on-site analysis of the business model, operations 
and management.   
 
 
Material Risks of Investment Strategy 
 
General 
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Investing in securities involves risk of loss that investors should be prepared to bear.  All investments 
made by Stripes risk the loss of capital and no guarantee can be made that Stripes will be able to achieve 
its investment objective or that Partners will receive a return of their capital. Making an investment in a 
Fund should be considered speculative and such an investment should not be intended as a complete 
investment program.  An investment in a Fund is designed for sophisticated persons who are able to 
bear the economic risk of the loss of their investment in a Fund and who have a limited need for liquidity 
in their investment.   Please see the confidential offering memoranda of the Funds for a more detailed 
discussion of risks. 
 
Business Risks 
 
Unspecified Investments and Highly Competitive Market for Investment Opportunities.  At the time a 
Partner makes an investment in a Fund, Stripes may not have yet identified suitable investment 
opportunities.   The activity of identifying, completing and realizing on attractive investment 
opportunities is highly competitive and involves a high degree of uncertainty.  Stripes will be competing 
for investment opportunities against various other industry participants and other investment firms. 
There can be no assurance that Stripes will be able to identify and make investments that satisfy the 
Fund’s objective, or realize the value of such investments, or that Stripes will be able to invest fully 
Partner commitments even though Partners will still be required to pay management fees based on 
their aggregate commitments during the Fund’s commitment period.  
 
Investing in Growth Businesses. Stripes will invest in growth companies, which may be characterized by 
short operating histories, evolving markets, intense competition and management teams that have 
limited experience working together. A Portfolio Company may need to develop and execute various 
operational strategies such as sales and marketing, inventory, finance, personnel or other in order to 
become successful.  Achieving investor return expectations is dependent upon Stripes’ ability to identify 
and invest in companies that can successfully combine these strategies where products and markets are 
constantly evolving.  There can be no assurance that Stripes will identify and invest in a sufficient 
number of these companies. 
 
Illiquid and Long-Term Investments.  The return of Partners’ capital and the realization of gains, if any, 
from investments generally occur upon the partial or complete disposition of a Portfolio Company.  It is 
generally expected that the disposition of most Portfolio Companies will not occur for a number of years 
after the investment is made.  Stripes may not be able to sell investments when it desires to do so or to 
realize what it perceives to be their fair value.  In addition, there may be certain legal or other 
restrictions on sale or transfer of an investment.   
 
Control Position. As part of its strategy, Stripes seeks investment opportunities that allow it to either 
acquire control or exercise influence over management and the strategic direction of the companies in 
which it invests. The exercise of control over a Portfolio Company imposes additional risks on a Fund of 
liability for environmental damage, product defects, failure to supervise management, labor disputes 
and other types of liability associated with a Portfolio Company’s operations.  The exercise of control 
over a Portfolio Company could expose Fund assets to claims by such Portfolio Company or by its 
security holders and its creditors.  
 
A Fund may be represented on the boards of directors of certain of its Portfolio Companies. As such, a 
Fund may have restrictions on its ability to sell the investment.  In addition, Stripes and a Fund may be 
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subject to claims they would not otherwise be subject to as an investor, including claims of breach of 
duty of loyalty, securities claims and other director related claims.  
 
Minority Investments. Stripes will also make minority investments in Portfolio Companies where it may 
have more limited influence. These minority-owned Portfolio Companies may have economic or 
business interests or goals that are inconsistent with those of a Fund and Stripes may not be able to limit 
or otherwise protect the value of a Fund’s investment in such Portfolio Companies.   
 
Leverage. Certain investments may include Portfolio Companies whose capital structures have 
significant leverage. Due to such leverage, such companies may be more sensitive to adverse business or 
financial developments or economic factors.  In an environment of rising interest rates a leveraged 
company may have increased interest obligations associated with its indebtedness.  As such, the 
company’s cash flow could be severely impaired resulting in the value of the Portfolio Company being 
significantly reduced or eliminated. 
 
Portfolio Company Management Risks. The management team of a Portfolio Company may have a 
limited number of key individuals, the loss of any one of whom could significantly adversely affect the 
Portfolio Company’s performance.   
 
General Economic Conditions and Recent Events. A Fund’s investments can be expected to be sensitive 
to the performance of the overall economy.  Interest rates, general levels of economic activity, the price 
of securities and participation by other investors in the financial markets may affect the value and 
number of Fund investments.  Future terrorist attacks and certain armed hostilities similar to those of 
the recent past could also have a material adverse effect on general economic conditions, consumer 
confidence and market liquidity.  A negative impact on economic fundamentals and consumer 
confidence would likely increase market volatility and reduce liquidity, both of which could have a 
material adverse effect on the performance of a Fund’s investments.  
 
Disposition of Private Investments. In connection with the disposition of privately held Portfolio 
Companies, a Fund may be required to make representations about the business and financial affairs of 
a Portfolio Company typical of those made in connection with the sale of a business.  A Fund also may 
be required to indemnify the purchasers of such Portfolio Company to the extent that any such 
representations turn out to be inaccurate. These arrangements may result in the incurrence of 
contingent liabilities that may ultimately yield funding obligations that must be satisfied by the Partners 
of a Fund to the extent of distributions made to such Partners.  
 
Non-U.S. Investments. A Fund may make a limited number of investments outside of the United States. 
Foreign securities involve certain risks not typically associated with investing in U.S. securities, including 
risks relating to (i) currency exchange matters, including fluctuations in the rate of exchange between 
the U.S. dollar and the various foreign currencies in which a Fund’s foreign investments may be 
denominated, and costs associated with conversion of investment principal and income from one 
currency into another, (ii) differences between the U.S. and foreign securities markets, including 
potential price volatility in and relative illiquidity of some foreign securities markets, (iii) less 
government supervision and regulation, (iv) certain economic and political risks, including potential 
exchange control regulations and restrictions on foreign investment and repatriation of capital and the 
risks of political, economic or social instability, (v) obtaining foreign governmental approvals and 
complying with foreign laws and (vi) the possible imposition of foreign taxes on income and gains 
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recognized with respect to such securities. In certain countries, the concept of fiduciary duty on the part 
of the management or directors of companies to shareholders may be limited. The legal systems in 
these countries may offer no effective means for a Fund to seek to enforce its rights or otherwise seek 
legal remedies or to seek to enforce foreign legal judgments.  
 
Investments in Partnerships, Joint Ventures and Other Entities. A Fund may acquire interests in 
partnerships, joint ventures or other entities that own or invest, directly or indirectly, in the underlying 
Portfolio Companies. Such investments, under certain circumstances, may involve risks not present in 
direct investments, including, for example, the possibility that one or more of a Fund’s co-venturers or 
partners might become bankrupt, have economic or business interests or goals which are inconsistent 
with those of a Fund, or be in a position to take action contrary to a Fund’s objectives. It may also be 
difficult for a Fund to liquidate its interest in any such partnership, joint venture or other entity. 
 
A Fund may from time to time form companies to hold certain of its Portfolio Companies in an attempt 
to facilitate their sale, as well as invest in existing Portfolio Companies in an attempt to recognize the 
value of their underlying asset.  There can be no assurance that either strategy will be successful. 
 
Concentration of Investments. A Fund will hold a limited number of investments and, as a consequence, 
a Fund’s returns may be affected by the performance of a single investment.  Because generally a Fund 
has the ability to concentrate its investments by investing up to 20% of a Fund’s aggregate commitments 
in a single Portfolio Company, the overall adverse impact on a Fund of adverse movements in the value 
of a single Portfolio Company will be considerably greater than if a Fund were not permitted to 
concentrate its investments to such an extent. Also, to the extent that the capital raised for a Fund is 
less than the targeted amount, a Fund may invest in fewer Portfolio Companies and thus be less 
diversified.  
 
Litigation. A Fund may be engaged in litigation both as a plaintiff and as a defendant. This risk is greater 
where a Fund exercises control or significant influence over a Portfolio Company’s direction, including as 
a result of board participation. The expense of defending against claims made against a Fund by third 
parties and paying any amounts pursuant to settlements or judgments would, to the extent that (a) a 
Fund has not been able to protect itself through indemnification or other rights against the Portfolio 
Companies, (b) a Fund is not entitled to such protections or (c) the Portfolio Company is not solvent, be 
borne by a Fund pursuant to indemnification obligations and reduce net assets.  
 
Third-Party Advice.  Stripes utilizes the services of attorneys, accountants and other consultants in their 
operations and relies upon such advisors for their professional judgment with respect to legal, tax, 
regulatory and other matters. Nevertheless, there exists a risk that such advisors may provide incorrect 
advice from time to time.  
 
Follow-On Investments. Following the initial investment in a Portfolio Company, a Fund may be called 
upon to provide additional funds or have the opportunity to increase its investment. There is no 
assurance that a Fund will make follow-on investments or that a Fund will have sufficient funds to make 
all such investments. Any decision to make follow-on investments or a Fund’s inability to make them 
may have a substantial negative impact on the Portfolio Company.  
 
Expedited Transaction. Investment analyses and decisions by Stripes may frequently be required to be 
undertaken on an expedited basis to take advantage of investment opportunities. In such cases, the 
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information available at the time an investment decision is made may be limited, and Stripes may not 
have access to detailed information regarding the investment. Therefore, no assurance can be given that 
Stripes will have knowledge of all circumstances that may adversely affect an investment. 
 
Failure to Make Capital Contributions. If any Partner in a Fund is unable to satisfy its initial subscription 
obligation or make required capital contributions when due, a Fund’s ability to complete its investment 
program or otherwise continue operations may be substantially impaired. A default by a substantial 
number of Partners in a Fund could leave the Fund with less than sufficient capital to meet its funding 
obligations and, as described above, would limit opportunities for investment diversification and likely 
reduce returns to a Fund.  
 
Item 9 – Disciplinary Information 
 
Registered investment advisers are required to disclose all material facts regarding any legal or 
disciplinary events that would be material to a client’s evaluation of the investment adviser or the 
integrity of its management.  Stripes has no applicable disciplinary information to disclose. 
 
Item 10 – Other Financial Industry Activities and Affiliations 
 
Neither Stripes, nor any of its management persons, are registered, or have an application pending to 
register, as a broker-dealer or a registered representative of a broker-dealer.   
 
Neither Stripes, nor any of its management persons, are registered, or have any application pending to 
register, as a futures commission merchant, commodity pool operator, a commodity trading advisor or 
an associated person of the foregoing entities. 
 
The following entities are the general partners or managing members of the Funds and each is 
ultimately controlled by Mr. Kenneth A.  Fox:   SGGP I, LLC, SGGP II, LLC, SG Azoogle Management, LLC 
and Stripes Group, LLC. 
 
Stripes does not recommend or select other investment advisers for the Funds 
 
Item 11 – Code of Ethics, Participation or Interest in Client Transactions and Personal Trading 
 
Stripes has adopted a written Code of Ethics (the “Code”) that is designed to promote high ethical 
standards and reflect Stripes’ fiduciary duty to its Funds.  The Code establishes standards of business 
conduct for all employees and is designed to prevent prohibited acts and mitigate potential conflicts of 
interest between Stripes, its employees and its Funds.  Stripes’ Code states that each Stripes employee is 
expected to act with integrity, competence, dignity and in an ethical manner when dealing with the 
public, Clients, investors, prospective investors and fellow employees.  The Code further requires 
employees to (i) put the interest of Stripes Clients before their own personal interests and (ii) act 
honestly and fairly in dealings with Clients and investors.  Stripes provides training at least annually to all 
employees with regards to its Code. 
 
The Code also contains policies and procedures that ensure that all personal securities trading by 
employees is conducted in such a manner so as to avoid actual or potential conflicts of interest or any 
abuse of an individual’s position of trust and responsibility.  Stripes restricts personal trading on most 
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securities without the consent of Stripes’ chief compliance officer, requires pre-clearance before 
purchasing securities in an IPO or limited offering (i.e., a private placement), and requires periodic 
reporting of employees’ personal securities transactions and all holdings. Stripes closely monitors the 
personal trading of employees, and prohibits excessive personal trading, and requires each employee to 
annually certify that he or she has read, understands and agrees to abide  by Stripes’ Code and insider 
trading policies and procedures. 
 
The Code also establishes guidelines for employees with identifying instances when they might be 
exposed to material non-public information and compliance procedures when they believe they are in 
possession of material non-public information.   
 
Stripes will provide a copy of the Code to any Client or prospective Client upon request. 
 
Conflicts of Interest 

Participation or Interest in Client Transactions.  The General Partner of each Fund has an investment in 
such Fund.  Therefore, Stripes may be considered to participate indirectly in transactions effected for 
those Clients. The foregoing relationships, fees, and any other actual or potential conflicts of interest 
arising therefrom are disclosed in the respective Funds’ offering documents. 

Stripes and its affiliates may receive certain directors’ transaction (including set-up, acquisition and 
commitment fees), monitoring or other similar fees associated with investments or proposed 
investments or commitments made by the Fund.  All or a portion of such fees generally offset the 
management fees otherwise payable by the Funds. 

Allocation of Investment Opportunities.  In general, investment opportunities are not allocated among 
the Funds.  The respective Fund’s Operating Documents set forth terms with respect to the allocation of 
investment opportunities.  Generally, based on such Operating Documents , from the date of the closing 
of a Fund, until the expiration of the commitment period, Stripes will allocate investment opportunities 
(other than follow-on investment opportunities related to investments of a prior Fund) that are within 
the scope of a Fund’s investment objectives and are in a specified amount solely to such Fund.  In the 
event that a closing on behalf of a new Fund occurs prior to the expiration of such commitment period 
of an existing Fund, Stripes will allocate those investment opportunities that meet the investment 
objectives of both Funds on a basis which it believes is fair and equitable.  In addition, generally, for any 
investment to be made by more than one Fund, the approval from each Fund’s respective limited 
partner advisory committee will be obtained.  Stripes will maintain records of those instances where it 
allocates investment opportunities between or among Funds and the methodology of such allocation. 

Where possible and appropriate and in accordance with the terms of the limited partnership 
agreements of the Funds, Stripes may offer available co-investment opportunities to certain limited 
partners in a Fund prior to making such opportunities available to parties who do not invest in such Fund 
on such terms and conditions as determined by the General Partner of such Fund.  The General Partner 
of such Fund may receive carried interest and Stripes may receive a management fee in respect of any 
such co-investment opportunities.  

Principal Transactions.  Stripes does not anticipate entering into principal transactions, where Stripes or 
any of its affiliates purchase or sell any security for its own account from or to the account of any Fund.  
In the event that Stripes (or its affiliate) may engage in a principal transaction, it will obtain the approval 
of the applicable Fund’s limited partner advisory committee. 
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Cross Transactions.  Stripes is not affiliated with a registered broker-dealer and as such cannot engage in 
agency cross transactions.  While unlikely, Stripes may engage in a cross transaction, where one Client 
purchases or sells any security for its own account from or to the account of another Client. In the event 
of a cross transaction, Stripes will obtain any required Client approvals, including that of a Fund’s limited 
partner advisory committee in accordance with the terms of such Fund’s limited partnership agreement. 

 
Item 12 – Brokerage Practices  

Stripes does not make regular use of brokers for the purposes of purchasing or selling securities on 
behalf of the Funds because the securities that it typically purchases or sells on behalf of the Funds are 
acquired and/or disposed of in privately negotiated purchase and sale transactions.   

From time to time, Stripes may use a broker to effect transactions in public securities resulting from, or 
in connection with, portfolio investments. In those instances, Stripes has full discretionary authority with 
respect to the selection of, and commissions paid to, brokers.  If Stripes determines to engage a broker, 
it will select the broker considering the range and quality of its brokerage services, its execution 
capability, commission rate, financial responsibility and responsiveness, and the value of research 
provided, if any. In order to minimize execution costs and obtain best execution for all Funds, Stripes 
may aggregate orders for multiple Funds, as long as aggregating would be in the best interests of each 
participating Fund. 

Stripes does not currently utilize any soft dollar benefits or client referrals from broker-dealers in 
connection with Fund transactions. 

Item 13 – Review of Accounts 
 
Stripes’ managing partners generally meet weekly to evaluate and discuss both current and prospective 
investments.  Stripes’ deal teams conduct in-depth reviews of the performance and outlook for each 
Portfolio Company.  Stripes’ internal finance department monitors all cash inflows and outflows from 
the Funds. 
 
Stripes holds annual meetings at which Stripes’ managing partners provide Partners in the Funds with 
comprehensive reviews of the performance of the Funds and Portfolio Companies.  Each Fund has an 
Advisory Committee that meets annually to review any items required under the Funds’ governing 
documents. 
 
Stripes provides reports at such frequency as is required by the applicable limited partnership 
agreements for the Funds.  In general, within 60 days following the end of each fiscal quarter, each 
Partner in a Fund will receive a written report that shall contain unaudited financial information with 
respect to such Fund’s individual investments.  In general, within 90 days of each fiscal year end, each 
Partner will receive (i) a balance sheet of the Fund as of the end of such fiscal year and statements of 
operations, changes in Partners’ capital and cash flows of the Fund for such fiscal year, accompanied by 
an audited report, (ii) the required information to facilitate each Partner’s federal income tax returns, 
and (iii) a written report that shall contain descriptive investment information with respect to each 
Portfolio Company in the Fund. 
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Item 14 – Client Referrals and Other Compensation 
 
Stripes may receive directors’, transaction (including, without limitation, set-up, acquisition and 
commitment fees), monitoring or other similar fees in connection with the activities of the Funds.  In 
addition, Stripes may be reimbursed by the Funds’ Portfolio Companies for expenses it incurs in 
connection with the performance of the services that give rise to such fees.  Finally, Stripes may receive 
break-up fees or other forms of compensation payable by a third party as a result of the failure to 
consummate a proposed investment by a Fund.  In general, the aggregate management fee that a Fund 
pays is reduced by a portion of any such transaction fees or break-up fees received by Stripes in 
connection with the activities of such Fund. 

Stripes sponsors the formation of each Fund and does not engage or compensate third party referral 
agents to solicit new Clients.  In the event that Stripes engages, and will make a cash payment to, any 
solicitor of Clients, it will do so in accordance with Rule 206(4)-3 under the Investment Advisers Act of 
1940, as amended, and will bear the full costs of any compensation paid to such solicitors. 
 
Item 15 – Custody 
 
All cash and certificated securities for the Funds are held in custody by independent qualified 
custodians.  However, Stripes has access to Client accounts since it or an affiliate serves as GP of each 
Fund.  Stripes arranges for the Funds’ financial statements to be prepared in accordance with U.S. 
generally accepted accounting principles (“GAAP”) and audited at least annually by an independent 
public accountant that is registered with, and subject to regular inspection by, the Public Company 
Accounting Oversight Board in accordance with its rules.  Stripes makes those audited financial 
statements available to all Partners in the Funds within 90 days of the end of each Fund’s fiscal year.  
Upon liquidation of a Fund, Stripes will distribute its audited financial statements prepared in 
accordance with GAAP to all Partners in the Fund promptly after the completion of such audit. 
 
Item 16 – Investment Discretion 
 
Stripes has discretionary authority over the Funds’ assets pursuant to the Funds’ Operating Documents, 
which impose certain limitations.  Such limitations include the amount of capital that may be invested in 
any one Portfolio Company, geographical limitations, limitations on investing in publicly traded 
securities and limitations on borrowing by a Fund. For a complete description of a Fund’s investment 
limitations, investors and qualified potential investors should refer to such Fund’s offering documents 
and limited partnership agreements.  
 
Item 17 – Voting Client Securities 
 
While the securities evidencing the investments made by the Funds are not typically the subject of 
proxies, there could be certain circumstances where Stripes, having discretionary authority over the 
accounts of the Funds, may be asked to vote the securities of such Funds on restructuring or other 
corporate matters.  Stripes will ensure that a record of each securities position held by each Fund is 
maintained and, where any such vote is to occur, will ensure that it receives all relevant information, 
disclosure materials and such proxies or consents as are necessary for it to cast votes in a timely 
manner. 
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Stripes will also determine where there is, or appears to be, a material conflict of interest that could 
influence the voting decision in a manner that would be adverse to the interests of a Fund.  If Stripes 
determines that there is no material conflict of interests, then it will make the voting determination and 
take the required voting action.  If Stripes determine that, due to a conflict of interests, it is not capable 
of making an independent determination as to the voting decision then the voting decision will be that 
recommended by the applicable limited partner advisory committee.   
 
The Funds cannot direct Stripes’ vote in a particular solicitation.  Each Fund is controlled by its GP (a 
Stripes affiliate) and, as such, each Fund is aware of how it voted with respect to its securities.  A copy of 
the proxy voting policies and procedures will be provided to any Client and prospective Client upon 
request. 
 
Item 18 – Financial Information 
 
Stripes is not aware of any financial condition that is reasonably likely to impair its ability to meet its 
contractual commitments to the Funds. Stripes has not been the subject of a bankruptcy petition within 
the preceding ten years. 
 
Item 19 – Requirements for State-Registered Advisers 
 
Not applicable. 
 
 
 


