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Material Changes

This is an annual update to our brochure. Theke lleen no material changes since the last
filing.



1 Advisory Business

NewGlobe, L.P. (referred to as NewGlobe or we) edalvare limited partnership formed in May, 2013, is
a private investment advisory firm whose principainer is NewGlobe Capital Partners US, LLC (that is
principally owned by Andrew Hawkins and ChristopBeowne). Andrew Hawkins and Christophe
Browne control NewGlobe through their managing memibterest in NewGlobe GP, LLC, the general
partner of NewGlobe.

NewGlobe is affiliated with NewGlobe Capital ParséLP (referred to as NewGlobe UK), a British
limited liability partnership authorized and regeld by the United Kingdom Financial Conduct
Authority. NewGlobe UK is controlled by Messrs. wians and Browne. NewGlobe UK is a relying
adviser with respect to NewGlobe’s registrationhwtihe U.S Securities and Exchange Commission in
accordance with the position expressed in the AsaariBar Association No-Action Letter (publicly
available January 18, 2012). Itis anticipated tdree or more majority owned subsidiaries of News&lo
will be formed and will also serve as relying advgs Information in this brochure applies to NewléH
and our relying advisers except as otherwise gpdcif

NewGlobe’s regulatory assets under management2®@ iillion based on the capital commitment of its
non-discretionary institutional client. NewGlobdimctions with respect to this client include loog
suitable investment opportunities in the secongaiwate equity fund market and subject to the tlgen
approval, structuring transactions to enable thentlto acquire, directly or indirectly through ooe
more dedicated funds (referred to as Client Furms)centrated or controlling interests in privageigy
funds (referred to as Target Funds) and managegethssets. NewGlobe will seek to exercise inflaenc
over the management of the fund and its portfaimpanies held by the Target Funds.

NewGlobe tailors advisory services to the individnaeeds and specified investment mandate of our
client, and client’s approval is required in cortigt with investing in any Target Fund. In managour
Client Funds, we will adhere to the investment tefifp set forth in the funds’ private placement
memoranda and operating agreements, including esirigtions and guidelines included in these
documents.

NewGlobe does not participate in wrap fee programs.
2. Fees and Compensation

NewGlobe will receive such fees as may be agreeytds non-discretionary client upon successful
completion of an acquisition transaction. Theses fegy consist of a one-time payment, as well as
continuing compensation from the Client Funds dptbelow through which the client will invest.

In the future, when portfolio transactions relattogacquisition of Target Funds occur, NewGlobeaior
affiliate, will seek to receive compensation froatk Client Fund normally based on both the pergenta
of commitments managed during the investment peiodhe cost of unrealized investments after the
investment period, and on the performance achiéwedach Client Fund. The management fee may be
paid in advance but since investors in the Cliamds may not withdraw capital prior to terminatiain

the fund, investors will not be subject to manageinfees in excess of what they owe for the entire
period. Management fees will be subject to eqlatgiyo-ration in the event of termination of the
investment management agreement prior to the erideofelevant fee period. Performance allocation
will typically be based on net realized returnshwiéspect to the Client Funds’ investment portfalial
may be subject to a hurdle or a preferred retietailed information concerning our compensatiod an
fees will be contained in the private placement memdum and governing documents and agreements
of each Client Fund. NewGlobe’s fees are generallynegotiable; however, we have the discretion to



agree to different fees with investors in the Glieands and may also waive fees, including for sbees
that are our affiliates or employees.

The Client Funds will bear their organizational avftering expenses, in certain instances subject to
limitation. To the extent the Client Funds pay @igcement agent fees, NewGlobe’s management fees
will be offset by the same amount. The Client Fundll bear all costs and expenses directly relaved
portfolio investments or prospective investmentsdilier or not consummated). The Client Funds will
also bear all costs and expenses relating to theivities, including legal, accounting and other
professional or third-party costs, transaction sostistody fees, costs and expenses of the TaugelsF
including fees of their professional advisors (ottian NewGlobe’s affiliates), travel expenses cépe
expenses incurred in obtaining systems, researtiot@r@r information utilized with respect to theedt
Funds’ investment program and any withholding ensfer taxes imposed on the Client Funds. The
Client Funds will also bear in accordance with rislevant funds’ governing documents all out-of-peick
costs of their administration (as well as their @ta share of such expenses incurred at the TEropet
level), including accounting, audit, administratidegal and compliance expenses (which may include
preparation of regulatory reports containing funtbimation regardless of the identity of the fikand

any programs and software expenses related to fathe doregoing), costs of holding any meetings of
investors or the Client Funds’ advisory committesessts of any liability insurance obtained on bebél

the Client Funds, NewGlobe or its affiliates, casftany litigation or investigation involving Cliefrund
activities, and costs associated with reporting praviding information to existing and prospective
investors in the Client Funds.

Neither NewGlobe nor any of our principals or enyeles receives any transaction-based compensation
for the sale of interests in the Client Funds. Né&b@ and certain of its affiliates may receive
management, oversight, advisory and certain traiogaiees (in excess of expenses incurred by them)
connection with providing the relevant servicespirTarget Funds or portfolio companies in the Targe
Funds’ investment portfolios, which may be wholly martially offset against the management fees
payable to NewGlobe by the Client Funds dependpanuhe terms agreed with the investors in a Client
Fund.

NewGlobe UK receives compensation from NewGlobehwaspect to certain services provided by
NewGlobe UK, but does not charge fees directlyny @f the Client Funds.

Relying advisers will receive management fees amdopmance allocation from the relevant Target
Funds similar to those payable to NewGlobe or éisayal partner affiliate by the Client Funds. Deth
information will be contained in the Target Fundifering documents and operating agreements. |If
NewGlobe or its affiliates are entitled to managetrfees or performance compensation from the Target
Funds, the Client Funds’ interests in the Targetdsuwill not be subject to these charges.

3. Per for mance-Based Fees and Side-by-Side M anagement

All of NewGlobe’s clients will be subject to perfoance-based compensation payable to our affiliated
entities.

4, Types of Clients

NewGlobe provides investment advisory services roirsstitutional client and expects to provide

investment management services to private investfoeds that are exempt from registration under the
Investment Company Act of 1940, as amended. Neb&Haaffiliates may serve as investment advisors
to the Target Funds that are also private investrhemds. Investors in the Client Funds and Target
Funds will typically comprise financial institutienand other institutional investors and may include



private persons who are high net worth individuaith prior experience of investing in private funds
The funds will require investors to be “accredit@vestors” and “qualified purchasers” or
“knowledgeable employees” (as defined in relevaxdiefal securities laws and regulations). The pgiva
placement memorandum for a Client Fund may specifynimum investment requirement.

5. Methods of Analysis, Investment Strategies and Risk of L oss

The institutional client or its clients will acqeirinterests in the Client Funds. The Client Funds w
principally acquire limited partner interests irtharget Funds. The Target Funds, in turn, ty|yicaill
comprise portfolios of equity, debt or convertiblebt interests in mature, middle market compamies i
wide variety of industries.

NewGlobe sources transactions via a combinatio(lpidesktop due diligence, utilizing, among other
tools, commercially available private equity datsds (2) engaging with financial advisors, and (3)
networking and meeting with limited and generaltpenrs in private equity funds. NewGlobe reviews
numerous potential transaction opportunities, oictvta very small percentage will result in an exedu
transaction.

NewGlobe conducts a ‘bottom-up’ due diligence reved each potential investment, including a dethile
analysis of each Target Fund as well as of eaclenyidg portfolio company, including historical and
projected operational results, liability exposuresiporate strategy, industry dynamics and competit
landscape.

NewGlobe’s dedication to risk management is inteneidentify and appropriately address the softs o
risk inherent in the types of transactions in whieé Client Funds participate. However, despiterk
management process, investing in any securitieo#ret instruments involves a risk of loss that ahy
our clients and any of the investors in our clientsst be prepared to bear.

Examples of potential areas of risk associated thightypes of investment strategies in which weageg
are:

Investing in Target Funds The Client Funds’ investment program depends\ewGlobe’s ability to
identify and complete acquisitions of limited partnnterests in the Target Funds. There are lanite
investment opportunities available in this areal #re Client Funds will compete with other investtor
these opportunities. The due diligence and stringuof the transactions with the Target Funds is a
lengthy and costly process, and the closing isemiilfjo factors outside of NewGlobe’s control (e.g.
consent of the Target Funds’ existing investofEBe Client Funds will bear the costs of any tratieas
even if they are not consummated. Such expensgsmaignificant and may have a material adverse
effect on the Client Funds’ performance.

NewGlobe’s strategies and the success of the (ientds depend upon our ability to gather all rateva
information about each investment and to asseasciirately, not only at the time of investment but
through our holding period until our disposition tbfe investment. Our expectations regarding the
favorable outcome of any investment can be advyeesétcted by numerous factors beyond our control,
including our receipt of incomplete or inaccuratatad our failure to assess it accurately, and
unpredictable changes in circumstances, includiigreseeable macroeconomic circumstances unrelated
to our analysis of the specific investment. Thee be no guarantee that NewGlobe’s assessmeme of t
value of underlying positions of the Target Funddl wrove accurate or that such positions will
ultimately be realized. Accordingly, the investafsould be prepared to bear the risk for an indefin
period of time and ultimately, be prepared to litegr entire investment.



Concentration of InvestmentsA Client Fund may participate in a limited numlzé investments and
may seek to make several investments in Targetd~fowdising on one industry or one industry segment.
As a result, a Client Fund's investment portfolauld be highly concentrated, and the performanca of
few holdings may substantially affect its aggregatarn.

Business Risks A Target Fund’'s investment portfolio will consigrimarily of securities issued by

privately held companies, and operating resultsairspecified period may be difficult to predict.

Investments in Target Funds involve a high degrebusiness and financial risk that can result in
substantial losses.

Future and Past Performancerl he performance of prior investments of the @pals of NewGlobe or a
Client Fund is not necessarily indicative of thatd’s future results or of the future results af ather
Client Fund.

Investment in Junior SecuritiesThe securities in which a Target Fund investy fma among the most
junior in a portfolio company’s capital structureda thus, be subject to the greatest risk of loss.
Generally, there will be no collateral to proteatiavestment once made.

Restrictions on Transfer; Illiquidity Interests in the Client Funds and the TargedBware not registered
under the Securities Act of 1933 (referred to as $ecurities Act, as amended) or any state or other
securities laws. The interests may not be traresdennless registered under applicable federaktate
securities laws and, in some cases, non-U.S. sesulaws, or unless an exemption from such laws is
available. The Client Funds and the Target Furd® mo plans, and are under no obligation, to tegis
the interests in the funds under the Securities Atd public market exists for the interests andents
expected to develop. Further, approval by a Clianid’s general partner of a transfer of an inuésto
interest in the fund is required before any transfay occur, which the general partner may withhold
its sole discretion. Accordingly, interests in t@8ent Funds constitute illiquid investments andyo
those investors who are able to bear the risk eir imvestment for an indefinite period should have
purchased interests in the Client Funds.

Projections Projected operating results of the Target Fundsompanies in which a Target Fund invests
will normally be based on the results of due diige and analysis conducted by NewGlobe, together
with financial projections prepared by each compmmyanagement. In all cases, projections are only
estimates of future results that are based upamnEtion received from the company and assumptions
made at the time the projections are developecreltan be no assurance that the results setifdttie
projections will be attained, and actual resulty fna significantly different from the projection&lso,
general economic factors, which are not predictalylay have a material effect on the reliability of
projections.

Need for Follow-On Investments$-ollowing its initial investment in a given pfmtio company, a Target
Fund may decide to provide additional funds to spefifolio company or may have the opportunity to
increase its investment in a successful portfatimgany. There is no assurance that a Target Filhd w
make follow-on investments or that the Target Fuiilhave sufficient funds to make all or any ofcsu
investments. Any decision by a Target Fund nanske follow-on investments or its inability to make
such investments may have a substantial negatieetedn a portfolio company in need of such an
investment or may result in a lost opportunity the Target Fund to increase its participation in a
successful operation, and in turn result in losseke Client Fund.

Leveraged InvestmentsA Client Fund may make use of leverage direotlyindirectly by having a
Target Fund or its portfolio companies incur debfibance a portion of a Client Fund’s investmenai



given Target Fund or portfolio company. Leveragenagally magnifies both a Client Fund's
opportunities for gain and its risk of loss frorparticular investment.

Restricted Nature of Investment Position&enerally, there will be no readily availablerkst for a
substantial number of a Client Fund’s investmeatg] hence, most of a Client Fund’'s investments will
be difficult to value. Certain investments maydigtributed in kind to the limited partners of aedt
Fund, typically at the end of its life.

Reliance on Target Funds’ Managememlthough the Client Funds generally intend teest in Target
Funds with strong management or recruit strong gament to such companies, there can be no
assurance that the existing management of such axoe® will continue to operate a company
successfully.

Minority Ownership In certain instances, a Client Fund’s investmémtparticular Target Funds may be
minority investments. Such investments may exishgside one or more funds sponsored by other
private equity firms. There can be no assuranag¢ ahClient Fund will be able to negotiate control
provisions or otherwise exercise control in sudhadions. Disagreements with management or other
investors (including other private equity firms) yrianit a Client Fund’s ability to bring about ozeing,
strategic, or other changes at such companies agdimit exit opportunities.

Controlling Interest Due to its equity ownership, representation be board of directors, and/or
contractual rights, a Target Fund may often beidensd to control, participate in the managemenoof
influence the conduct of portfolio companies. Téeercise of control over a company may impose
additional risks of liability for environmental dage, product defects, pension and other fringeftiene
failure to supervise management, violation of lsam&l governmental regulations (including securities
laws), and other types of liability, for which thmited liability generally afforded to shareholden the
portfolio company (i.e., the Target Fund) may beoigd. If these liabilities were to arise, a Taigend,
and as a result, a Client Fund investing in thigg&aFund, may suffer a significant loss.

Dependence on Patents, Trademarks, and Other dotethl Property Certain investments depend
heavily on intellectual property rights, includipgtents, trademarks, and service marks. Theahalit
effectively enforce patent, trademark, and otheglliectual property laws will affect the value @rtain
Target Fund investments. Patent disputes aredrgécand can preclude commercialization of products,
and patent litigation is costly and could subjegbaatfolio company to significant liabilities toitd
parties. The presence of patents or other prapyigights belonging to other parties may leadhe t
termination of the research and development ofrtigho company’s particular product.

Indemnification Each Client Fund and Target Fund generallygsired to indemnify, subject to certain
limitations, its general partner, investment manatieir affiliates, and each of their respectivembers,
officers, directors, employees, consultants, adsjseenior advisers, partners, and other persors wh
serve at the request of such general partner oalfbehthe relevant Client Fund or Target Fund, for
liabilities incurred in connection with the actie$ of such Client Fund or Target Fund. The an®unt
incurred pursuant to these obligations may be ogmt and may have a material adverse effect en th
Client Fund'’s performance.

Contingent Liability on Disposition of InvestmentdMost of the Target Funds’ investments involve
private securities. In connection with the disposi of an investment in private securities, thegea
Funds may be required to make representations aheuiusiness and financial affairs of the company
typical of those made in connection with the sdla business. The Target Funds also may be retjtare
indemnify the purchasers of such investment toekient that any such representations turn out to be



inaccurate. These arrangements may result in ngent liabilities that ultimately yield funding
obligations that must be satisfied by the investorthe extent set forth in the Client Fund agressie

Public Company Holdings A Target Fund’s investment portfolio may contaecurities issued by
publicly held companies. These investments mayestiisuch Target Fund and as a result the Client
Funds to risks that differ in type or degree framoge involved with investments in privately held
companies. The risks include, without limitatigmeater volatility in the valuation of such compami
increased obligations to disclose information rdgeay such companies, limitations on the abilityaof
Target Fund to dispose of such securities at cetiaies, increased likelihood of shareholder liiiga
against such companies’ board members and increasesl associated with each of the aforementioned
risks.

Director Liability. A Target Fund will often obtain the right to & a representative to the board of
directors (or similar governing body) of the comiggnin which it invests. Serving on the board of
directors (or similar governing body) of a portiotompany exposes a Target Fund’s representaéines,
ultimately the Client Fund, to potential liabilityNot all portfolio companies may obtain insuramdth
respect to such liability, and the insurance thatfplio companies do obtain may be insufficient to
adequately protect officers and directors from diadsility.

Uncertain Economic and Political Environmerithe current global economic and political climéat one

of uncertainty. Such a climate may have an adweffeet on the economy generally and on the ahility

a Client Fund and its portfolio companies to exec¢beir respective strategies and to receive aachitte
multiple of earnings on the disposition of theirsimesses. A climate of uncertainty may reduce the
availability of potential investment opportunitieend increases the difficulty of modeling market
conditions, reducing the accuracy of the finanprajections.

Market Conditions Any material change in the economic environnreay have a negative impact on
the performance and/or valuation of the portfolmmpanies. A Client Fund’'s performance may be
affected by deterioration in public markets andrbgrket events, which can impact the public market
comparable earnings multiples used to value priyaleld portfolio companies. A Client Fund’'s
performance may also be affected by deterioratidhe credit and capital markets, particularly vehtre
availability of financing is reduced. Movementsfaneign exchange rates may adversely affect thesva
of investments in portfolio companies and a Clfemhd’s performance.

Co-investments The Client Funds may co-invest with third partigarough joint ventures or other
entities. Co-investments may involve risks in caction with such third-party involvement, including
the possibility that such party may have finandificulties that negatively impact such investment
may have economic or business interests that comfith those of a Client Fund.

Currency Risk Investments are likely to be made and realirezlirrencies other than the base reporting
currency of a Client Fund. Changes in rates oharge may have an adverse effect on the values pric
or income of the investments in a Client Fund. Fmoents in the foreign exchange rate may have an
impact upon such investor’s returns in their owrrency of account.

Regulatory Risk As a response to the recent global financiadisriboth United States and Europe
adopted a variety of new laws and regulations iy limit the activities in which the Client Fundke
Target Funds and NewGlobe may engage and make aperations more costly or otherwise less
profitable. Although the new laws typically reqeiimore disclosure and transparency, there can be no
guarantee that the new regulations will protect@hent Funds or the Target Funds against a ridkss

or fraud.



6. Disciplinary I nfor mation

In the past ten years, there have been no legéifoiplinary events involving either NewGlobe oryant
its management persons that are material to argumeestor’'s or prospective investor’'s evaluatan
NewGlobe’s advisory business.

7. Other Financial I ndustry Activities and Affiliations

Neither NewGlobe nor any of its management perssmnggistered, or has an application pending to
register, as a broker-dealer or a registered repta8ve of a broker-dealer. Neither NewGlobe zoy

of its management persons is registered, or hapjplication pending to register, as a futures casion
merchant, commodity pool operator, a commodity itrgdadvisor, or an associated person of the
foregoing entities.

As described above, NewGlobe shares ownership MétiGlobe UK. NewGlobe UK is an investment
adviser authorized and regulated by the United #amg Financial Conduct Authority.

In addition, NewGlobe will be a majority owner dfet relying adviser(s) that will act as investment
manager(s) to Target Funds. NewGlobe will forniliated entities to serve as general partners ef th
Client Funds and the Target Funds and investmemag®as to certain Target Funds. As a result, the
Client Funds and in some instances the Target Ruitidsot have independent management.

To the extent NewGlobe manages more than one Chend, our personnel will not devote their
exclusive attention to any single client, CliennBwr Target Fund, and the interests of one cliesy
conflict with those of another. For example, afiohmay arise due to the fact that the Client &simay
have similar investment mandates. NewGlobe wiipachn allocation policy to ensure fair allocatmin
investments among clients. The policy will contamovisions preventing NewGlobe from taking into
account differences in compensation structuresiavestment by related persons in any Client Fund in
allocating an investment opportunity.

NewGlobe does not recommend or select other investradvisers for the Client Funds, although
NewGlobe’s strategy calls for us to make deternmmmabn whether to retain or replace the management
of the Target Funds in order to maximize the valugheir portfolios.

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

NewGlobe has adopted the Code of Ethics pursueRtl® 204A-1 under the Investment Advisers Act of
1940, as amended (together with the firm's compkamanual referred to as the Code), which seth fort
standards of conduct for NewGlobe personnel, addsevarious conflicts of interests, including in
connection with personal trading, and containsropledicies and procedures to address potentiallictsf

of interest and comply with NewGlobe’s regulatofyligations. The Code requires personal securities
transactions by personnel to be conducted in a erativat prioritizes the clients’ interests in ctien
eligible investments. NewGlobe personnel mustntejb@ir personal securities transactions and pitshi
NewGlobe’s personnel’s direct or indirect acquasitiof beneficial ownership of securities in aniaiit
public offering or in a limited offering, in eaclase, without first obtaining approval from NewGlabe
Chief Compliance Officer. A copy of the Code vk provided to any client or prospective clientmpo
request to NewGlobe.

NewGlobe’s employees may sit on the advisory cealor boards of the Target Funds or their portfolio
companies. These employees could have a confliotterest with respect to decisions made by the
board as the interests of the Client Funds and #rget Funds or their portfolio companies may diffe



Our employees may also serve as a committee repagise in a bankruptcy proceeding. In determining
whether to serve on the boards or creditor comesiteve will weigh the benefits of such appointments
with the conflicts presented.

NewGlobe and its affiliated persons may come imssgssion from time to time of material nonpubtic o
other confidential information about portfolio coampes which, if disclosed, might affect an inve'stor
decision to buy, sell or hold a security. Undeplejable law, NewGlobe and its affiliated personsuld

be prohibited from improperly disclosing or usingck information for their personal benefit or foet
benefit of any person, regardless of whether swrhgn is a client of NewGlobe. Accordingly, should
NewGlobe or any of its affiliated persons come imossession of material nonpublic or other
confidential information with respect to any pubtompany, NewGlobe would be prohibited from
communicating such information to NewGlobe UK irspect of the Client Funds, and NewGlobe will
have no responsibility or liability for failing tdisclose such information as a result of followits
policies and procedures designed to comply witHiegiple law.

Personnel of NewGlobe, NewGlobe UK and their a@ffds may indirectly own an interest in the Client
Funds and/or Target Funds through investment vehiestablished for the purpose of investing inghes
funds and which are also advised or managed by N#veG NewGlobe believes such interests do not
create a conflict of interest and instead operatalign the interests of NewGlobe personnel wité th
Client Funds. NewGlobe and its affiliates anditipgirsonnel may carry on investment activitiestifiair
own accounts and for family members, friends oethwho do not invest in the Funds, and may give
advice and recommend securities to other accounisrespect of certain vehicles which may diffieyri
advice given to NewGlobe UK.

NewGlobe or its affiliates may receive, directly indirectly, compensation from the Target Funds in
connection with providing services to the Targehdsi NewGlobe has adopted policies preventing us
from taking this compensation into account in deiemg whether to invest in a Target Fund, and as
noted above, in some instances such amounts mafjde¢ against NewGlobe’s management fees.

9. Brokerage Practices

Given the Client Funds’ investment strategy, News@ldoes not expect to utilize broker-dealer sesvice
and will not recommend broker-dealers to its cBenfTherefore, NewGlobe will not benefit from soft
dollar arrangements. NewGlobe does not intendygwemate the purchase or sale of securities fentcli
accounts. In the case that NewGlobe’s operatioamsant the use of broker-dealers or aggregation of
trades, NewGlobe will adopt policies aiming to @&ua “best execution” for its clients and minimizeya
potential conflict of interest.

10. Review of Accounts

NewGlobe’s investment professionals will review frerget Funds and their portfolios and analyzerthei
performance on an ongoing basis. In addition, Nielv&s General Counsel will monitor compliance
with the Client Funds’ operating agreements on agomg basis, most specifically whenever a Client
Fund makes a new investment, issues capital callmakes any distributions or payments.

The Client Funds will generally provide unauditedtien reports to investors within 45 days of tmel e
of March, June and September quarter-ends andeauditnual reports for each of our Client Funds
containing financial statements examined by oue@hdent auditors as well as such tax informatsoon a
is necessary for each investor in our domesticnEkeinds to complete its U.S. federal and statene
tax or information returns, along with any othex taformation required by law within 120 days okth
December year end. These reports will typicallglide a valuation of each investment and the

8



applicable Client Fund as a whole. The frequenay @ntent of reports will be agreed with investors
prior to their admission to a Client Fund and dibsd in each Client Fund's limited partnership
agreement. As such, to the extent permitted byicgipe law or regulation, there may be differenoes
the reports received by investors in different @li®unds. The Target Funds managed by relying
advisers will generally be subject to similar repwy requirements.

NewGlobe will provide enhanced reporting to its fiscretionary client as may be agreed by the garti
11. Client Referrals and Other Compensation

NewGlobe does not receive any economic benefit fnom-clients for providing advisory services to its
clients. However, NewGlobe and its affiliates megceive economic benefits, in the form of
management, oversight, advisory or transaction, feesy the Target Funds or their portfolio companie
in connection with services provided by NewGlobeitsr affiliates to these entities. As described
elsewhere in this brochure, NewGlobe has policied jgrocedures designed to manage any potential
conflicts raised by these practices.

Neither NewGlobe nor its related persons intendsotopensate any person for client referrals. Bo th
extent that NewGlobe ever does so, these arrangsnséall comply with the requirements of Rule
206(4)-3. However, NewGlobe or its affiliates mage third party placement agents or finders in
connection with the offering of interests in thenBs. NewGlobe will take measures to ensure theit ea
placement agent or finder is registered as a brd&ater (unless such registration is not required b
applicable laws). NewGlobe will effectively bearygplacement agent fees either directly or by tfifsg

the management fees payable to it by the amousmypplacement agent fees on a dollar-for-dollaishas

The investors in the Client Funds may also agreeety placement agent or finders’ fees that aig ful

disclosed to them.

12. Custody
We do not have either actual or constructive custiscbur non-discretionary client’s assets.

Due to our expected access to client funds andisiesuas general partner or investment manageoudor
Client Funds and certain Target Funds, and our reladed person’s authority to deduct fees androthe
expenses from these accounts, NewGlobe will be dddm have constructive custody of clients’ funds
and securities within the meaning of Rule 206(4f2he Investment Advisers Act of 1940, as amended
(known as the Custody Rule).

We will utilize the services of unrelated financiastitutions or other qualified custodians (asimed in
the Custody Rule) to hold the funds and securitieall of our clients, with the exception of certai
uncertificated privately offered securities, whiate expected to comprise a substantial majoritthef
Client Funds’ portfolios. We also ensure that dgju@lified custodian maintains such funds in acceunt
that contain only clients’ funds and securities,jchihmay be under our name as agent or trustednéor t
client.

For our clients that are collective investment ekds, we will comply with the periodic reporting
requirements of the Custody Rule by arranging forual financial statements, prepared in accordance
with generally accepted accounting principles aundited by an independent auditor that is registered
with, and subject to regular inspection by, the llRuBompany Accounting Oversight Board, to be
delivered to each investor in these funds withifi didys of the end of the relevant fund’s fiscalryea



13. I nvestment Discretion

We do not have investment discretion with respectapital commitment by our non-discretionary
institutional client. Once we identify a suitalieestment opportunity, we will seek the clientfgeoval
before proceeding with the transaction. Upon aolitgi such approval, we will structure a Client Fumd
order to make an investment in the Target Fund(@) have been approved by our non-discretionary
client.

In the future, we may manage Client Funds and Tdrgeds on a fully discretionary basis, provideatth
our non-discretionary client may opt out of anydstment it has not approved. We will have the
authority to determine, without obtaining specifient consent, which securities to buy or sell #mgl
amount of securities to buy or sell, the brokersugh which we may effect trades, and the commissio
rates at which we effect trades. In exercising ghithority, we will adhere to the investment sggtand
program set forth in each Client Fund’'s and Tafgend’s private placement memorandum and their
operating agreements.

Investors in the Client Funds will be required tonplete subscription documents to acquire intenests
the Client Funds, which, among other things, wihfirm that the investor has reviewed the relevant
disclosure documents describing the scope of Nebwdoauthority and the inability of any investor to
direct NewGlobe's trading activities.

14. Voting Client Securities

In accordance with the fiduciary duty to our cleeand Rule 206(4)-6 under the Advisers Act (known a
the “proxy voting rule”), NewGlobe has adopted angplemented written policies and procedures
governing the voting of Client Funds’ and/or Targahds’ securities.

The Client Funds and the Target Funds normallyshire privately held portfolio company investments
that typically do not issue formal proxies. In #heent a Client Fund or a Target Fund receiveayn
connection with a publicly traded portfolio compaMewGlobe will cause the general partners of such
Client Funds to exercise the proxy vote in the lmggtrest of the relevant fund, taking into consadien

all relevant factors, including without limitatiorgcting in a manner that NewGlobe believes will
(i) maximize the economic benefits to the releviantd and (ii) promote sound corporate governance by
the issuer. NewGlobe, on behalf of a Client Funé darget Fund, also may be required to exercise a
vote (not covered by a formal proxy) for a privgtéleld portfolio company, in which case the same
procedures will apply. In acting for a Target FuNéwGlobe will have a fiduciary responsibility &ct

in the best interests of the Target Fund which matybe the same as the interests of the relevaentCl
Fund.

As is typical with private equity investing, New®® generally seeks and accepts the election obone
more NewGlobe representatives to serve on the bwiadilectors of Client Fund or Target Fund poititiol
companies and will typically, but not always, vatefavor of board recommendations. In situations
where NewGlobe is required to vote a proxy for mpany for which one or more of its representatives
serve on the board of directors, however, in acwd with NewGlobe’s proxy voting policy, NewGlobe
will establish a proxy conflicts committee to rasotonflicts in the event they arise. This comeativill
review all proxies in accordance with the proxyingtpolicy and NewGlobe may or may not vote in
favor of the board’s recommendation, depending batWewGlobe determines to be in the best interests
of NewGlobe’s clients invested in the portfolio quamy. The proxy conflicts committee will
recommend a course of action for NewGlobe to adopt,NewGlobe may defer to the voting
recommendation of an independent third-party praviof proxy services or take such other action in
good faith that protects the interests of its ¢Ben
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A copy of the proxy voting policy is available upoequest by contacting NewGlobe. Further, upon
request, investors will be provided with a recorth@w formal proxies have been voted.

15. Financial I nformation

We do not require nor do we solicit prepayment airenthan $1,200 in fees per client, six months or
more in advance, so the instruction to include lariz@ sheet for NewGlobe’s most recent fiscal year
not applicable to us.

We do not believe any financial condition existattis reasonably likely to impair our ability to ete
contractual commitments to our clients.

NewGlobe has never been the subject of a bankrygaiityon.
16. Requirements for State-Registered Advisers

Not applicable.
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