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This brochure (“Brochure”) provides information about the qualifications and
business practices of Enterprise Investors Corporan (“EIC”). If you have any
guestions about the contents of this brochure, plsa contact us at +48 (22) 458 8500
or via email at tadeusz.galkowski@ei.com.plThe information in this brochure has
not been approved or verified by the United StatesSecurities and Exchange
Commission (the “SEC”) or by any state securities @hority.

Additional information about EIC is also available on the SEC’'s website at
www.adviserinfo.sec.gov.

REGISTRATION WITH THE SEC AS AN INVESTMENT ADVISER DOES NOT
IMPLY THAT EIC OR ANY OF THE PRINCIPALS OR EMPLOYEE S OF EIC
POSSESS A PARTICULAR LEVEL OF SKILL OR TRAINING IN THE
INVESTMENT ADVISORY BUSINESS OR ANY OTHER BUSINESS.
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Material Changes

This section of the Brochure, dated as of March 2713, is intended to provide a
summary of material changes (if any) to EIC's pe$icpractices or conflicts of interest
that have occurred since the Brochure was last filgh the SEC on February 24, 2012.
Since that prior filing date Mr. Robert G. Farisased to be shareholder of EIC but
continues to serve as EIC’s chairman.
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Advisory Business

EIC is a private equity manager specializing irvaie equity buy-out and venture capital
investments in Poland and other countries in Ceatrd Eastern Europe. The principal
shareholders of EIC are Jacek Siwicki, Robert M&@atjuz Praczuk, Michal Rusiecki,
Rafal Bator, Stanislaw Knaflewski, Sebastian Krdhcek Waniak and Tadeusz
Galkowski.

EIC provides financial, investment and portfolioabysis services as required for the
benefit of its private equity and venture capitatds (the EI Funds”). The EI Funds’
primary investment focus is to seek capital apptesmmn by acquiring, holding and
realizing upon equity and equity-related securigégprimarily privately-held enterprises
located in Poland and in other countries of Centnadl Eastern Europe (th&CEE
Regior?). EI Funds that employ a private equity buy-aitategy (the ElI Buyout
Funds’) invest predominantly in equity and equity-rethteecurities of medium-sized
privately owned companies located in the CEE Regibme sole El Fund that employs a
venture capital strategy (th&F Venture Fund”) invests primarily in equity and equity-
related securities of early-stage and growth-spgately owned companies in the CEE
Region and typically seeks to acquire a minorigketin such companies. Certain El
Funds may also, from time to time, make limited esivnents in publicly traded
securities.

As described in the sub-section entitlBdlationships with Certain Affiliates under
“Other Financial Industry Activities and Affiliatis” below, in providing investment
advisory services to the El Funds, EIC draws on ldwal and regional investment
expertise and investment research capabilitiegedin EIC affiliates in connection with
identifying, evaluating, conducting due diligenae, consummating and monitoring El
Fund investments. However, with respect to eackUld, the general partner of such
EIC Fund will retain the ultimate investment digme and decision-making authority
over the El Fund’s assets.

Generally, a related person of EIC serves as thergepartner of each El Fund, and EIC
serves as the investment adviser to each El FuReferences to EIC in this Brochure
include, as the context requires, affiliates of E¥go: (i) assist EIC in connection with

the investment advisory services EIC provides &Eh Funds or (ii) act in any capacity
referenced in the previous sentence.

EIC tailors its advisory services to the specifigastment objectives and restrictions of
each EIl Fund pursuant to the investment guidelarekrestrictions set forth in each El
Fund’s confidential private placement memorandumitéd partnership agreement and
other governing documents (collectively, th@dverning Documents$). Investors and
prospective investors of each El Fund should refethe Governing Documents of the
applicable El Fund for complete information on iimeestment objectives and investment
restrictions with respect to such EI Fund. Thered assurance that any of the El Funds’
investment objectives will be achieved.



The EI Funds are offered exclusively to accreditegstors and/or qualified purchasers
pursuant to Section 3(c)(dy Section 3(c)(7) of the Investment Company Act®40 (as
amended, theCompany Act’), and are therefore not required to registerragstment
companies under the Company Act in reliance upataice exemptions available to
private investment funds whose securities are abligly offered.

In accordance with common industry practice, onenore of the ElI Funds’ general
partners may enter into “side letters” or similagreements with certain investors
pursuant to which the general partner grants thesior specific rights, benefits, or
privileges that are not made available to invesgerserally.

EIC does not participate in any wrap fee programs.

All assets of the EI Funds are managed on a disoeely basis in accordance with the
terms and conditions of each El Fund’'s Governinguboents. As of December 31,
2012, EIC manages approximately $1,711,072,072liehtcassets, all of which are
managed on a discretionary basis

Fees and Compensation

Compensation and Fee Schedules

All investors and prospective investors should eevthe Governing Documents of each
El Fund in conjunction with this brochure for com@ information on the fees and
compensation payable with respect to a particulaFihd. Different EI Funds and
advisory accounts may be subject to different manmemt fees and performance-based
compensation arrangements. In certain circumssarbe advisory fees payable to EIC
may be negotiable. Investors and prospective tovesn each EI Fund should note that
similar advisory services may (or may not) be aldd from other investment advisers
for similar or lower fees. All clients are “quaditl purchasers” as defined in Section
2(a)(51) of the Company Act and therefore spedde information is not required to be
included in this Brochure.

Deduction of Fees; Timing of Payments; Refund of Fees

EIC is authorized pursuant to the terms of theiapple Governing Documents to charge
and deduct advisory fees directly from the El Fund®ayments of advisory fees are
generally made quarterly in advance and in accaelavith the terms of the applicable
Governing Documents. Please refer to the Goverdmguments of each of the El Funds
for complete information on the timing of advisdeg payments.

Upon termination of any investment management ageeé relating to an El Fund, any
prepaid, unearned fees will be promptly refundedEly (determined on a pro rata basis

! Enterprise Investors Corporation does not havmate investment discretion with respect to thessssf
any El Fund, as such discretion is retained byafsi@icable general partner of each El Fund.
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based on the number of days elapsed in the apf@ipalyment period), and any earned,
unpaid fees will be due and payable by the EI Fund.

Other Fees and Expenses

In addition to the advisory fees and performancgetdaompensation payable to EIC and
its affiliated entities, each EI Fund (and therefandirectly, the limited partners of such
El Fund) will incur certain charges imposed by dhparties directly relating to the El
Fund’s operations, including (but not limited ta)terest expenses, commissions, taxes,
registration fees, liability insurance, legal amgd@unting expenses, costs and expenses of
any litigation relating to the activities or opeoat of the El Fund, and the amount of any
judgments or settlements paid in connection thelgvaill third-party expenses directly
related to identifying and investigating an invesiinopportunity that are not ultimately
made by the EI Fund to the extent that such costeat actually borne by an entity that
is not affiliated with the ElI Fund (up to a maximuoh 1.0% of aggregate capital
commitments to the EI Fund throughout the EI Funeie for expenses related to such
investment opportunities not ultimately made by Eie~und), custodian's fees, printing
costs, costs (including travel) associated withEh&und’s Board of Advisors, expenses
(including travel) related to the participationsapervisory bodies and other governing
bodies through which the El Fund’s general partarcises any rights of influence or
control in a portfolio company on behalf of the Eund, and other nonrecurring
transaction costs or extraordinary expenses inexion with identifying, investigating,
acquiring, monitoring or disposing of investments.

The section titled “Brokerage Practices” descrithesfactors EIC considers in selecting
or recommending broker-dealers and determining teasonableness of their
compensation.

Timing of Payments

Please refer to the subsection entitlddeduction of Fees; Timing of Payments;
Termination” described above.

Transaction-Based Compensation

Neither EIC nor any supervised person of EIC rexeigny compensation as broker or
agent for the sale of interests in any El Fundherdale of securities or other investment
products to any El Fund.Please refer to the subsection titlecdnomic Benefits
Received from Third Parties’ below for information on other types of compensatthat
EIC may receive with respect to investments byEhEunds.

Performance-Based Fees and Side-by-Side Management

Performance-Based Fees

A related person of EIC, as general partner of BRuUad, will typically receive certain
allocations calculated and charged based on a dhfa@pital gains on or capital
appreciation of the assets of such El Fund.
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The performance-based allocation arrangements sfisduabove comply with Rule 205-
3 under the Investment Advisers Act of 1940 (togetwith all rules and regulations
promulgated thereunder, thAadvisers Act’). Any share of profits paid to the El Funds’
general partner (or affiliates thereof) are sepamatd distinct from the advisory fees
charged by EIC for advisory services.

Performance-based allocation arrangements recdiyedelated persons of EIC may
create an incentive for EIC to recommend investsiéhait may be riskier or more
speculative than those that would be recommende@rua different fee arrangement.
Please refer to the Governing Documents of eachuBH for complete information on
the “performance-based fee” arrangements of eadfufd.

Sde-by-Sde Management

Different EI Funds may be subject to different pemfance-based compensation
arrangements. If EIC or an affiliate is entitledreceive a higher percentage of the net
profits of the account of one El Fund than the eetage that EIC or an affiliate receives
from another EI Fund, then EIC may have an incentw favor, or to allocate certain

riskier or more speculative investments to, theFdhd that is subject to the higher

percentage.

To mitigate potential conflicts of interest, théoahtion of commitments and investment
decisions with respect to each El Fund are mad&lywith respect to all EI Funds
taking into account multiple criteria, including) the investment objectives, strategies,
guidelines and restrictions of each El Fund, (¢ trelevant allocation of investment
opportunity provisions in a El Fund’s Governing Dawents, (iii) the liquidity needs of
each El Fund and the investment cycle of each EdF(iv) the respective holding
periods for the prospective investments; (v) theumeaof the disposition opportunity,
including the size and source of the opportunityd &i) current and anticipated market
conditions.

Please refer to the Governing Documents of eachuBH for complete information on
the specific “performance-based fee” arrangemeingsich EI Fund.

Types of Clients

Types of Clients and Investment Vehicles

The limited partners of the El Funds may includgpoeations, endowments, foundations,
trusts, estates, individuals and pension and psbéting plans. The EI Funds are offered
exclusively to accredited investors and/or qualifeeirchasers pursuant to Section 3(c)(1)
or 3(c)(7) of the Company Act and are therefore negjuired to register as investment
companies under the Company Act in reliance upotaiceexemptions available to El
Funds whose securities are not publicly offered.



EIC or its related persons may, from time to tirestablish certain ElI FundsHgeder
Funds’) to address certain tax or regulatory requirerseriiach Feeder Fund, if formed,
would be a limited partner of an El Fund and irgesen such Feeder Fund would be held
by the investors who elect to participate in theFahd through such Feeder Fund. In
addition, EIC may (i) form other alternative inuesint vehicles or special purpose
vehicles (collectively, AlVs”) formed for the purpose of facilitating certamvestments
by one or more EI Funds and/or investors and @inf other investment vehicles to
invest in parallel with an El Fund for select iniggs in order to comply with securities
laws or to address tax, legal or regulatory isguebectively, ‘Parallel Funds’) or (iii)
form one or more investment vehicles for the puepasmanaging co-investmentsog-
Investment Funds). Prospective investors are requested to refethts Governing
Documents of the applicable El Fund for completmitkeon any Feeder Fund, Parallel
Fund, or Co-Investment Fund established to invesirialongside an El Fund and such
El Fund’s ability to make investments through AlVs.

Minimum Investment Requirements

El and its related persons require that each lomp@rtner in each of the El Funds be an
“accredited investor” as defined in Regulation Ddenthe Securities Act of 1933 (the
“Securities Act). In addition, El and its related persons requhat each limited partner
in each of the El Funds be a “qualified purchasertiefined in the Company Act.

Subject to applicable regulatory requirements Kiy)ain general, there is no minimum
investment commitment required of a limited partiogparticipate in an El Fund.

Methods of Analysis, Investment Strateqgies and Riséf Loss

Methods of Analysis and Investment Strategies

EIC seeks out a broad range of investment oppaigsifor the El Funds. The El Buyout
Funds invest primarily in medium-sized privatelyehportfolio companies located in the
CEE Region with annual revenues between €25 mibiod €200 million and often take
controlling positions in such portfolio compani¢gpically at a purchase price between
€30 million and €70 million. The EI Venture FundIC’s sole venture capital fund,
invests primarily in early-stage and growth-stagegbely-held companies located in the
CEE Region and typically seeks to take a minoriks in such companies at purchase
price generally between €1 million and €5 million.

The EI Funds target portfolio companies encompgssinwide variety of economic
sectors, including retail and consumer productglustrial products and services,
financial services, pharmaceuticals and healthdatecom, information technology and
construction.

Investors are requested to refer to the Governioguihents for each of the EI Funds for
complete information on investment strategies eggiowith respect to a particular El
Fund.



The entire EIC investment team works on deal oagam for the EI Funds, which is

achieved in part through proprietary channels wHel€ investment team members
source deals by developing personal and long-testationships with local business

networks, local business owners and other locaépreneurs. Non-proprietary deals are
originated mainly through local or regional auctiprocesses, where EIC investment
team members participate in tenders for suitabigetaportfolio companies for the El

Funds.

Each year, EIC’s investment team members reviewargel number of potential

investment opportunities, which are discussed duweekly investment team meetings.
To apply the investment team’s effort and time cidfitly, selection of the most

promising and immediate rejection of uninterestimgjects is critical. While analyzing

new projects, the investment team employs rigoranalysis that “stress tests” each
element of projected value creation combined wittletailed comparison to historical
performance. Based on this analysis and drawingheninvestment team’s historical
experience from specific industries’ performance vesll as companies’ life cycle

advancement, the investment team builds valuatiotets.

In the course of analyzing potential deals, all geycess stages such as non-binding and
binding offers, terms negotiations or signing nmeskeive appropriate internal approvals.
In negotiating potential deals, the investment tealhtypically negotiate the following
key transaction terms: (i) vetoes on budget approvapital expenditure spending,
mergers and acquisitions, management hiref/firejdeind payment and long-term
liabilities like bank debt; (ii) exit-related praions, which typically include provisions
relating to drag alongs, tag alongs, IPO rights atiter measures which are key to
building a clear path to a successful exit; (iijoysions designed to ensure the
management team of the applicable portfolio compaitlyadequately cooperate with
owners and co-investors (such as an El Fund aner ativestors co-investing in the
portfolio company). Investment documentation gt forth clear rules of cooperation
between the El fund and other shareholders, tailkittgaccount business development,
managing management teams and crisis situations.

Investment opportunities are approved by the imest committee of each El Fund
only if they remain within the scope of EIC’s artetapplicable EI Fund’s valuation,
leverage, geography, industry and transaction teuies.

Material Risks

The task of identifying investment opportunitieslananaging private equity and venture
capital investments is difficult. There can beassurance that an El Fund will be able to
make and/or realize any particular investment @t tihe EI Funds will be able to
generate returns for their investors. The markktyabnd value of any such investments
will depend upon many factors beyond the contrahefEIl Funds. In addition, there can
be no assurance that any investor will receive disgribution from an EI Fund.
Investing in the El Funds involves a risk of lolsattinvestors should be prepared to bear.
Investors in the EI Funds should carefully consiéenong other factors, the following
material risks involved with EIC’s investment sagies. Investors in the EI Funds are
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requested to refer to the Governing Documents efagpplicable ElI Fund for complete
information on investment strategies employed g Ed Fund and the corresponding
risks associated with such investment strategies.

A. Risks Relating to all El Fund Investments

Economic Risks

Most of the countries in the Region have made megywith economic and
political reform; however, there can be no certaititat these reforms will
ultimately be successful in all countries, or tbate implemented the changes
will remain in place. The ultimate extent and tigniof these reforms will likely
proceed at a different pace in each country ands@tesusceptible to potential
weakening from economic hardship, popular dissattgfn with privatization
efforts and social or ethnic instability.

Inflation

Some of the countries in which an El Fund may iheesld experience very high
and variable rates of inflation. If rapid change#flation were to occur, it could
have an adverse effect on the performance of thikd.

Foreign Currency and Exchange Rate Risks

Many investments in portfolio companies will be demnated in local currencies
other than the Euro. Changes in foreign currenghamnge rates may affect the
value of securities in an El Fund's portfolio, ahd EI Fund will incur costs in

connection with conversions between various curesnc

Reliance on Management

All decisions with respect to the management oEakrund and the investments
of an EI Fund will be made by the general partrfesuech El Fund and/or its

affiliates, and thus the limited partners must rety the ability of the general

partner and/or its affiliates to make appropriateestments for the EI Funds and
to manage and dispose of such investments. Irtiaddthe timing and form of

distributions from the EI Funds will be subjectttee discretion of the general
partner. Limited partners will generally have mght or power to participate in

the affairs or investment activities of the ElI FandAccordingly, no person

should purchase a limited partner interest in arF&hd unless such person is
willing to entrust all aspects of the managementsoth ElI Fund and the

investments of such EI Fund to the general padndfor its affiliates.

Dependence on Key EIC Personnel

The success of the ElI Funds will be highly depehdsn the expertise and
performance of EIC’s investment team. There cannbeassurance that the
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members of the investment team will continue t@esociated with the respective
general partners of the El Funds or any of thdiligtks throughout the life of the
El Funds. The loss of certain of these individualsld have a significant adverse
impact on the business of the El Funds. Investotee EI Funds may have no
recourse in the event that any of these individoalsses to perform services for
the El Funds. Investors are not expected to bemited to withdraw
commitments or investments in the EI Funds as @tregthe departure of one of
the professionals responsible for the activitiethefEl Funds.

Dependence on Key Portfolio Company Personnel

Private equity and venture capital portfolio companare dependent on the
abilities of key individuals, including founding teepreneurs, owners or
employees with critical technological skills or oevship of important patents or
other intellectual property, and marketing andriicial professionals. The loss of
any such individuals could have a significant adgempact on the business of
such portfolio companies and, as a result, coulghtineely impact an El Fund’s

performance.

Availability of Investment Opportunities

The business of identifying, structuring and impdsiting investments in private
equity and venture capital transactions is hightynpetitive. There can be no
assurance that an El Fund will be successful irefitsrts to identify attractive
investment opportunities, and it is possible thae tEl Fund's capital
commitments will not be fully utilized if suffici¢rattractive investments are not
identified and consummated by the El Fund duriagnvestment period.

Financial and Business Risk

Investments by the EI Funds generally will involaesignificant degree of
financial and/or business risk. Business risks tmaynore significant in portfolio
companies embarking on a build-up or operating @ngund strategy and in
smaller or development stage portfolio companids pértfolio companies may
face intense competition, changing business andossim conditions, risks of
technological acceptance and obsolescence or atéeelopments that may
adversely affect their performance.

Long-Term Investments

Investments by the El Funds will typically will nbe liquidated for a number of
years after the initial investment. Many of the HEInds' investments may be
illiquid and there can be no assurance that th&ufids will be able to realize
such investments at attractive prices or othenbseable to effect a successful
realization or exit strategy. Consequently disposg of such investments may
require a lengthy time period or may result in risttions in-kind to the
investors.
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Possible Lack of Diversification; Limited Number lofvestments

Investors have no assurance as to the degree effsdigation of an EI Fund's
investments, either by geographic region or agget. t EIC may intend for an El
Fund to participate in a limited number of investitseand, as a consequence, the
aggregate return of such El Fund may be adverdtdgtad by the unfavorable
performance of even a single investment. Althouyd Btends to diversify each
El Fund’s portfolio to the extent reasonably polesiithin the confines of such
El Fund’s investment strategy, the inability of BiCachieve this objective could
adversely affect the performance of an EI Fund.

B. Risks Relating to the El Venture Fund’s Venture i@Gdpnvestments

Risks Associated with Investments in Early-/Seealy€tCompanies

The EI Venture Fund’s investments in portfolio c@njes are typically made at
an early point in the portfolio companies’ respeetlife cycles. These “early
stage” or “seed” investments can create value @riteén particular companies or
situations that can be realized only with substhrffort or expense. Often the
success of the investment will depend not onlyhendfforts of the manager, but
also upon actions of other key individuals, or amgous factors including
political or economic developments over which thanager has little or no
control.

Risks Associated with Path to Successful IPO

The very significant returns that have been eaineal small portion of venture
capital investments have in large part resulteanfithe completion of highly
successful IPOs or acquisitions that have permiftedventure investors to sell
their equity interests at multiples of original toshere can, of course, be no
assurance that, at the time a particular ventwestment made by the El Venture
Fund matures, the public securities markets witlpgut an initial public offering
to permit such returns or that the venture-backadpany’'s fundamentals will
warrant such returns.

Risks Associated with Competition and Inadequataicing

Many venture stage portfolio companies face sigaift competition from other
firms, both established and start-up, which mayatiegly impact the success of
such portfolio companies. Additionally, the grovahd development of venture
stage companies may depend on the regular injedficadditional capital and

financing beyond that which investors in such cons including the El

Venture Fund, are prepared or able to provide. aAssult, adequate financing
may not be available for such companies.
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Disciplinary Information

Neither EIC nor any of its principals have been subject of any material legal
proceeding required to be disclosed in responsiggatem.

Other Financial Industry Activities and Affiliation s

Relationships with Certain Affiliates

In providing investment advisory services to theHghds, EIC draws on the local and
regional investment expertise and investment rekeaapabilities of certain EIC
affiliates identified below in connection with idéging, evaluating, conducting due
diligence on, consummating and monitoring El Fumgestments. However, with respect
to each EI Fund, the general partner of such EI@PRill retain the ultimate investment
discretion and decision-making authority over thd-&nd’s assets. The aforementioned
EIC affiliates are: (i) Enterprise Investors Hung&FT, (ii) Enterprise Investors Private
Equity SRL, (iii) Enterprise Investors sro and (Bfterprise Investors Spolka z 0.0.. EIC
has entered into agreements with the foregoingiaéfs pursuant to which these affiliates
provide (a) non-discretionary investment adviceseezch, due diligence and portfolio
company monitoring services to EIC in support ofCEI investment management
activities and (b) certain administrative, backiadf and other corporate services
necessary for EIC to carry out its business opamati EIC’s business arrangements and
relationships with such affiliates do not creataaterial conflict of interest with respect
to the EI Funds.

Registered Broker-Dealers

None of EIC or its management persons are regési@sea broker-dealer or a registered
representative of a broker-dealer. In additiorC Bhd its management persons are not
affiliated with any broker-dealer.

Registered Futures Commission Merchants, Commodity Pool Operators and Commodity
Trading Advisors

None of EIC or any of its management persons agestered as a registered futures
commission merchant, commodity pool operator orrowlity trading advisor.

Relationships with Related Persons

As discussed in the subsection titléafticipation or Interest in Client Transactions and
Personal Trading,” EIC and its related persons are, directly orinectly, the general
partners, limited partners and/or managing membiketise general partner of each of the
El Funds. EIC and its related persons manage phaltl Funds. This can create
conflicts in the allocation of time, resources amgestment opportunities among the El
Funds. Please refer to the Governing Documentbeofelevant El Fund for complete
information on the requisite time commitments (ify/pof EIC and its related persons to
the El Funds and the allocation of investment opputies among the El Funds. Please
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also refer to the description of EIC’s investmetibcation criteria described in the
subsection Sde-by-Sde Management” above.

Employees of EIC and its affiliates may serve aficefs, advisors, directors or in
comparable management functions for portfolio camgsin which the El Funds invest,
or provide other services to portfolio companies da not receive compensation in
connection therewith from the EI Funds or portfa@mmpanies. In connection with such
activities, employees of EIC may be given accesstdidential information relating to
companies in which the El Funds invest or may oties become subject to legal or
contractual restrictions on their ability to effék@nsactions for the EI Funds. As a result,
the EI Funds may, under certain circumstances,rokilpted for a period of time from
engaging in transactions with respect to the delgqoity securities of certain portfolio
companies, which prohibition may have an advergecebn the EI FundsThe above
individuals may spend a substantial portion ofrttiene with these related management
activities.

From time to time, certain El Funds may hold or naguire positions in portfolio
companies in which other El Funds invest or hawested. Such investments may be
coincident with or precede one another. Followrv@stments in companies in which an
El Fund and one or more other El Funds have indesigy not necessarily be pro rata
based on existing ownership in such companies. HIh&unds may have divergent
interests with respect to exit strategies from sinstestments, restructuring the capital
structure or business of such companies or oth#ersaffecting the investment in such
companies. To the extent that multiple EI Fundisl lam interest in the same company,
disposition opportunities with respect to that stweent shall, to the extent practicable,
be allocated among such El Funds on a basis tlfat iand equitable to each El Fund as
determined by EIC taking into account all releviatts and circumstances.

Sealection or Recommendation of Other Advisers

EIC does not recommend or select other investmevisars for its clients and receive
compensation from such advisers in a manner thaldvoreate a material conflict of
interest. EIC does not have other business ralships with other advisers that create a
material conflict of interest.

Code of Ethics, Participation or Interest in Client Transactions and Personal
Trading

Code of Ethics

EIC has adopted a Code of Ethics under Rule 200A-the Advisers Act expressing
EIC’s commitment to ethical conduct. EIC’s Codeethics describes its fiduciary duties
and responsibilities to its clients, and sets f&tl’s (i) policies on receipt of gifts by
employees and campaign contributions and (ii) pracbf monitoring the personal
securities transactions of supervised persons vettess to client investment
recommendations. Under EIC’s Code of Ethics, #llesvised personnel have a duty to
act only in the best interests of the El Funds ahgotential conflicts and violations of
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the Code of Ethics must be promptly reported to’'&IChief Compliance Officer
(*CCQO”). All supervised personnel must acknowledge tdrens of the Code of Ethics
annually, or as amended. It is the expressedyofi&IC that no person employed by
EIC shall prefer his or her own interest to thataof advisory client or make personal
investment decisions based on the investment desisif advisory clients.

To supervise compliance with its Code of EthicsC Eéquires each supervised person
who has access to non-public information regardilgnts’ securities transactions, or
who is involved in making securities recommendaditm clients, or who has access to
such recommendations that are non-public (collebtiVAccess Persori$ to provide
annual securities holdings reports and quarterlykdnage statements (or equivalent
quarterly transaction reports) to EIC’'s CCO. E#guires such Access Persons to also
receive approval from the CCO prior to investinginy initial public offerings or private
placements.

In an effort to prevent inappropriate securitiemgactions by EIC’s personnel, the CCO
may from time to time maintain and make availablestaof restricted securities. Access
persons are strictly prohibited from trading onitltmvn behalf in any such restricted

securities without obtaining the prior written apyal of the CCO.

EIC requires that all individuals act in accordamaéh all applicable federal and state
regulations governing investment advisory practicEC’s Code of Ethics also includes
the firm’s policy prohibiting the use of materiadmpublic information. Any individual
not in observance of the above may be subjectspline or termination.

EIC will provide a complete copy of its Code of EEthto any client or prospective client
upon request.

Participation or Interest in Client Transactions, Personal Trading

As general partners, limited partners and/or margagiembers of the general partners of
each of the El Funds, related persons of EIC hadedct beneficial interests in the
securities owned by the EI Funds and will sharann profits and losses generated by the
El Funds’ investments. Any Access Person who mascquires ownership of an issuer
through a private placement (excluding any indirecestment in an issuer via a direct or
indirect interest in an El Fund) must affirmativelisclose that interest to the CCO if
such Access Person is involved in considering terdening any subsequent investment
decision regarding an investment by an El Fundny security of that issuer or an
affiliate.

Moreover, EIC may, subject to the provisions of thespective ElI Funds’ Governing
Documents, cause an El Fund to engage in “crossdcéions” via the purchase or
acquisition of a security from, or the sale or $fan of a security to, another EI Fund,
provided that the transfer is consistent with El@dsiciary obligations to each El Fund
participating in the cross transaction.
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While EIC endeavors at all times to act in the hestrests of the EI Funds, investors
should be aware that EIC’s receipt of compensdtmm the El Funds creates a potential
conflict of interest with respect to such transacsi

Brokerage Practices

The EI Funds invest primarily in private equity @sgments, although they may acquire,
sell or distribute public securities on occasioor @xample, where an El Fund receives
shares of a company as part of a general distoibar initial public offering). Subject to
the investment objectives, policies and restrigioh each EI Fund, as set forth in such
El Fund’'s Governing Documents, EIC will generallgvle discretionary authority to
select the broker or dealer to be used to execansdctions in securities on behalf of the
El Funds and negotiate the commission cost to lak pa

In selecting brokers, EIC’s primary consideratioifl ae to obtain the most favorable net
result for the ElI Funds under the circumstancesichvimay not involve the lowest
possible commission cost. In selecting brokerelsato effect securities transactions,
EIC seeks to obtain best execution by considerangofs including, but not limited to,
the price and size of the order, the trading charestics of the securities involved, the
value of research provided by each broker, the datslexecution abilities, commission
rates, and financial responsibility and responsgen The applicability of specific
criteria will vary depending upon the nature of thensaction, the market in which it is
executed, and the extent to which it is possiblselect from among multiple brokers or
dealers.

Research and Other Soft Dollar Benefits

EIC does not engage in soft dollar arrangements regpect to securities transactions for
the El Funds.

Brokerage for Client Referrals

EIC does not consider referrals of investors toEhEBunds in determining its selection of
broker dealers or other third parties.

Directed Brokerage

EIC has discretionary authority to select the breker dealers in connection with
securities transactions of the El Funds, and imvesire not permitted to direct EIC to
use a particular broker or dealer to execute plastfcansactions on behalf of an EI Fund.

Trade Aggregation

Although EIC does not often trade in public sedesitin such circumstances where more
than one EIl Fund is either selling or buying themedype of security, EIC will, to the
extent possible, generally place a combined ordetwWo or more El Funds it manages
engaged in the purchase or sale of the same seduiiit its good faith determination,
joint execution would be consistent with its dubyseek best execution, consistent with
the terms of the participating El Funds’ Governibgcuments, and otherwise in the best
interest of the EI Funds.
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Review of Accounts

Review of Client Accounts

EIC will continuously monitor portfolio investmenten behalf of the EI Funds.

Investments are reviewed in the context of eaclrlld’s stated investment objectives
and guidelines as set forth in the Governing Doaumef each El Fund. Members of
EIC’s investment team meet regularly to determimel @aeview overall investment

objectives, risk tolerance and other informatiotevant to the management of the El
Funds.

Reportsto Clients

The general partners of each ElI Fund distributetgudg and annual written reports to

their respective limited partners. Annual repagserally contain an individual capital

account statement as of the end of such fiscal gearthe audited financial statements of
the El Fund. The quarterly reports generally contmaudited financial statements of
the EI Fund for the relevant fiscal quarter.

Investors are requested to refer to the Governioguihents of each EI Fund for further
information on the reports provided by a particl#&Fund to its investors.

Client Referrals and Other Compensation

Economic Benefits Received from Third Parties

In connection with services EIC or its related pessrender to portfolio companies in
which El Funds may invest or propose to invest, BiGts related persons may receive
director’'s fees, cash, stock, stock options, odtjon, commitment, break-up, broken-
deal, topped bid, cancellation, monitoring, closirfghancial advisory, investment
banking, transaction and any other service-reld¢ed or benefits paid to EIC or its
related persons, including options or other seegriteceived in lieu of cash or in lieu of
any such forms of consideration. The potentialHt&€ and its related persons to receive
such fees and/or economic benefits creates a coofiiinterest as EIC and its related
persons may have an economic incentive to invepbitfolio investments that provide
such fees and/or benefits. To alleviate potewtalflicts, EIC will generally offset such
fees and/or benefits received by EIC or its relgtedsons against the advisory fees
payable by the applicable ElI Fund. Investors appested to refer to the Governing
Documents of each of the EI Funds for complete rmfdion on the additional
compensation received by EIC or its affiliates ionegection with such ElI Fund’'s
investments and the amount of the applicable adyviee offset.

Third Party Compensation for Client Referrals

EIC and related persons of EIC may enter into @shpensation arrangements with
unaffiliated placement agents or other third partier introducing investors to an El
Fund. Any sales charge associated therewith Withately be payable by EIC and/or its
related persons, either directly or through anetffsf the advisory fee payable by the
relevant El Fund to EIC. An investor will not bkeacged any additional amount or bear
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any additional charges as a result of an introdacthrough a placement agent or other
unaffiliated third party.

EIC endeavors at all times to put the interestshef EI Funds first as part of EIC’'s
fiduciary duty. Nevertheless, the receipt of congagion by the placement agents
creates a potential conflict of interest, and mtgch the judgment of placement agents
when making referrals to EIC and the El Funds.

Custody

EIC will not have physical custody of any clientsets (other than certain privately
offered securities to the extent permitted by thdviSers Act). Nevertheless, EIC will
generally be deemed to have custody of the assdtseoEl Funds as a result of its
position as an affiliate of the general partneeath El Fund.

It is EIC’s policy to cause each El Fund with assgter which EIC is deemed to have
“custody” to be audited annually and distribute itadifinancial statements, prepared in
accordance with U.S. generally accepted accoumiimgiples (‘GAAP”), to investors
no later than 120 days after the end of each figear. In addition, upon the final
liquidation of any such EI Fund, EIC will obtainfimal audit and distribute audited
financial statements prepared in accordance witABAvith respect to such El Fund to
all investors promptly after completion of the dudi

Investment Discretion

Subject to the investment objectives, policies @asdrictions of each EI Fund as set forth
in the Governing Documents of such El Fund, theeganpartner of each El Fund has
discretionary authority to determine the type, antoand price of securities and

investments to be bought and sold on behalf offh&und, including the selection of,

and commissions paid to, broker-dealers. The génmartner of each ElI Fund is

provided with this authority pursuant to a limitpdwer of attorney granted via the
applicable Governing Documents of such EI Fund.difahally, subject to the ultimate

investment discretionary authority of the geneiattiper of each EI Fund, EIC provides
investment advisory services to each such El Fendeacribed above under “Advisory
Business”.

Voting Client Securities

Because EIC has, or will accept, authority to \&eurities held by an El Fund, it has
adopted policies and procedures (throxy Voting Policies and Procedurey that
have been designed to ensure that EIC complies tivtlrequirements of the Advisers
Act, and reflect EIC’s commitment to vote all cliesecurities for which it exercises
voting authority in a manner consistent with thetheterest of the EI Funds.

When exercising its voting authority over clientwseties, EIC considers all relevant
information, evaluates other issues that could l@vanpact on the value of the security
and votes with a view toward maximizing overallual EIC votes all proxies in a
prudent manner, considering the prevailing circamsgs at such time, and in a manner
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consistent with the Proxy Voting Policies and Prhges and EIC’s fiduciary duties to
the El Funds.

EIC reviews each proposal submitted for a vote arase-by-case basis to determine
whether it is in the best interest of the applieaBl Fund. As a result, depending on the
El Fund’'s particular circumstances, EIC may vote & Fund’s securities differently
than it votes those of another El Fund, or may ddferently on various proposals, even
though the securities or proposals are similaidentical). In some instances, EIC may
determine that it is in the EI Fund’s best intefestEIC to “abstain” from voting or not
to vote at all, and will do so accordingly.

Prior to exercising its voting authority, EIC, imrsultation with the CCO and outside
counsel, as appropriate, reviews the relevant faots determines whether or not a
material conflict of interest may arise due to hess, personal or family relationships of
EIC, its owners, its employees or its related pessavith persons having an interest in
the outcome of the vote. If a material conflicistx, EIC takes steps to ensure that its
voting decision is based on the best interestdhefapplicable ElI Funds and is not a
product of the conflict. EIC may, at its discretidA) seek the advice of the applicable
El Fund’s board of advisors in voting such secufityany); (B) disclose the conflict of
interest to the investors of the ElI Fund and defer the EI Fund’'s voting
recommendation; (C) defer to the voting recommandadf an independent third party
provider of proxy voting services; and/or (D) tagkech other action in good faith (in
consultation with EIC’s outside counsel) which wibwlerve the best interest of the El
Fund. Depending on the particular circumstanceslvwed, the appropriate resolution of
one conflict of interest may differ from the resadn of another conflict of interest, even
though the general facts underlying both confliatsy be similar (or identical).

EIC will deliver to each investor of an EI Fundompwritten request, a complete copy of
its Proxy Voting Policies and Procedures and/ocormifation on how it voted proxies for
the applicable El Fund.

Financial Information

EIC has no financial commitment that impairs itdighto meet contractual and fiduciary
commitments to clients, and has not been the subjecbankruptcy proceeding.

19



