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Item 1 - Cover Page

November, 5, 2014

Turnbridge Capital, LLC
2100 Ross Avenue, Suite 825
Dallas, TX 75201

Phone — 214.624.5010

This Brochure provides information about the qualifications and business practices of Turnbridge
Capital, LLC as well as Turnbridge Capital Management, LLC. If you have any questions about
the contents of this brochure, please contact us at (214) 624-5010. The information in this
brochure has not been approved or verified by the United States Securities and Exchange
Commission or by any state securities authority.

Turnbridge Capital, LLC is a registered investment adviser and Turnbridge Capital Management,
LLC is a relying adviser to Turnbridge Capital, LLC. Registration of an investment adviser does
not imply any level of skill or training. The oral and written communications of an investment
adviser provide you with information about which you determine to hire or retain an investment
adviser.

Additional information about Turnbridge Capital, LLC and Turnbridge Capital Management,
LLC is available on the SEC’s website at www.adviserinfo.sec.gov.



Item 2 - Material Changes

Turnbridge Capital, LLC and Turnbridge Capital Management, LLC (collectively, the “Adviser”
or “Turnbridge™) are providing this update to the “Brochure” due to the addition of Turnbridge
Capital Management, LLC as a relying adviser to Turnbridge Capital, LLC. This is the only
material change to report since the Brochure on file with the United States Securities and
Exchange Commission (“SEC”) dated December 2, 2013.

Pursuant to SEC Rules, we will ensure that you receive a summary of any material changes to this
and subsequent Brochures within 120 days of the close of our business’ fiscal year. We may
further provide other ongoing disclosure information about material changes as necessary.

Currently, our Brochure may be requested by contacting Mr. J. Kent Sweezey, the Adviser’s
Chief Compliance Officer at (214) 624-5010.

Additional information about the Adviser is also available via the SEC’s web site
www.adviserinfo.sec.gov. The SEC’s web site also provides information about any persons
affiliated with the Adviser who are registered, or are required to be registered, as investment
adviser representatives of the Adviser.
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Item 4 - Advisory Business

A. The Adviser is a private equity firm with offices in Dallas and Houston, Texas which invests
in providers of services and manufactured products who market to the upstream, midstream
and downstream sectors of the energy industry, and also to those who design, construct
and/or operate related hydrocarbon infrastructure. The Adviser provides investment advisory
services on a discretionary basis to portfolio company investment limited partnerships
including both single portfolio companies and private funds (each, a “Partnership”, and
together, the “Partnerships”).

The Adviser was formed in December 2007 and is led and managed by its six Partners, each
of whom has 10 to 40 years of direct industry experience and most of whom have the benefit
of a decade or more working together. Kent Sweezey and Todd Tomlin have worked closely
together in either private equity or investment banking since 1995. Mitch Cox has worked
with Kent Sweezey and Todd Tomlin for approximately 11 of their past 18 years together.
Rob Horton has worked with Kent Sweezey and Todd Tomlin for nine of the past 17 years
and also with Mitch Cox for five of those years. David Graham and Kent Sweezey have
worked closely in private equity or corporate finance, and been close friends, for the past 38
years. John Clarke has known and or worked with Mitch Cox and David Graham for 10 of
the past 20 years and has been investing with or working directly with Turnbridge for the past
four years. The team is known within the industry as deeply experienced, trustworthy, good
investors, team-builders and particularly skilled at driving value within their portfolio.
Inclusive of the Partners, the Adviser currently has 7 investment professionals and is
expected to be managed and supported by up to approximately 12 professionals.

Each Partner delivers specific contributions to the success of the Firm and to its individual
portfolio companies, and fulfills specific roles in managing and leading the Firm.

B. Critical to its investment philosophy, Turnbridge seeks to invest alongside superior operating
management teams, most often as their company’s first institutional investor and partner, to
assist in the pursuit of shared strategic growth and value creation objectives. In addition,
Turnbridge will partner with experienced management teams with established track records in
specific industries to complete formation acquisitions and execute platform build-up
strategies.

From its offices in Dallas and Houston, Turnbridge considers investment opportunities in a
range of industries, including energy and infrastructure, industrial manufacturing and
services, and transportation and distribution. Our founding partners have each spent their
entire careers in the southwest region of the U.S., and our expanding investment team has
experience across a diverse set of industry sectors and economic cycles.

C. As stated above, Turnbridge sponsors its Partnership clients for the purpose of raising
investment capital to invest in portfolio companies that meet its investment objective.

D. The Adviser does not participate in wrap fee programs.

E. As of November 10, 2014, the Adviser managed $510,125,000 in discretionary portfolios.



Item 5 - Fees and Compensation

A. Below is a discussion of how affiliates of Turnbridge are compensated in connection with
providing advisory services to the Partnerships. Turnbridge may enter into different fee
arrangements on a client by client basis.

Management Fee. With respect to private fund clients, the Adviser receives annual
compensation, payable quarterly. This fee is equal to a percentage of the total limited
partnership commitments during the investment period. Additionally, the Advisor may
receive fees from portfolio companies or others in connection with financing, advisory and
management services. 100% of all financing, commitment, transaction, monitoring, advisory,
topping, directors” and break-up fees allocable to the Adviser’s private fund clients are offset
against the Management Fees. Offsets against Management Fee will be carried forward as
necessary.

Carried Interest. Distributions from the Partnerships are subject to a carried interest after a
Partnership’s investors receive a return of capital and a stated preferred return. Next,
distributions are shared between the investors and an affiliate of the Adviser according to a
catch-up provision, after which the Adviser affiliate receives a carried interest of all
additional distributions up to 20%. Distributions are generally made after receipt by the
Partnership of investment proceeds relating to its portfolio investments.

Lower fees for comparable services may be available from other sources.

B. Carried interest amounts are paid directly to an affiliate of each Partnership (generally its
general partner) as specified in A above.

C. The Partnerships may incur normal and customary expenses relating to the operation of each,
and such expenses are allocated among the investors in each Partnership pursuant to the terms
of its operating agreement.

The Adviser does not maintain any trading accounts and does not use “soft” dollars.
Please refer to Item 12, Brokerage Practices, for more information.
D. Not applicable.

E. Other than as described above, neither Turnbridge nor any of its supervised persons receives
any additional compensation from the sale of securities or other investment products.
However, in connection with each Partnership investment, Turnbridge or one of its affiliates
may enter into a service agreement with the portfolio company for certain consulting,
operational and business advisory services, and in connection therewith may earn certain
advisory, monitoring, break-up, commitment, directors’ or similar fees.



Item 6 - Performance-Based Fees and Side-By-Side Management

As stated in Item 5 above, affiliates of Turnbridge may receive a carried interest from each
Partnership. These payments are subject to Section 205(a)(1) of the Investment Advisers Act of
1940, as amended (the “Advisers Act™), in accordance with the available exemptions thereunder,
including the exemption set forth in Rule 205-3.

Performance-based fees or compensation, in general, may create an incentive for an adviser or its
supervised persons to make investments that are riskier and more speculative than would be the
case in the absence of a performance-based fee. Such fee arrangements may also create an
incentive to favor higher fee paying clients over other clients in the allocation of investment
opportunities. For Turnbridge, there is generally no conflict of interest relating to allocation of
investment opportunities, given that each Partnership is sponsored to invest in one specific
portfolio company. To the extent that any such conflict were to arise, in order to address such
conflict(s), the Adviser has implemented policies and procedures to ensure that all of its clients
receive equitable and fair treatment over time with respect to the allocation of investment
opportunities.



Item 7 - Types of Clients

The Adviser provides investment advisory services to single portfolio company investment
limited partnerships. Additionally, the Adviser provides investment advisory services to private
funds for sophisticated, qualified investors, including high net worth individuals, pension plans,
funds of funds, family offices, endowments, and other institutions.

Limited partnerships interests in the private funds require a minimum capital commitment of $10
million.



Item 8 - Methods of Analysis, Investment Strategies and Risk of Loss

A. Turnbridge Capital LLC is a private equity firm which invests in providers of services and
manufactured products who market to the upstream, midstream and downstream sectors of
the energy industry, and also to those who design, construct and/or operate related
hydrocarbon infrastructure. Accordingly, the firm’s investments are driven by global demand
for hydrocarbons; specifically oil, natural gas and products derived therefrom. From 1965
thru 2012, global oil demand has increased 2.3% annually, from 30.5 MMbpd to 89.8
MMbpd experiencing declines during only 8 of those 47 years, always in concert with
economic recession. Similarly, global demand for natural gas has increased 3.5% annually,
from 63.0 Bcfd to 319.8 Bcefd, experiencing declines during only two of those 47 years, again
in concert with economic recession.  Within the energy industry, the service and
manufacturing sectors generate in excess of $500bn in annual revenue; within the United
States, the number of independent small-to-middle market providers of services and products
is large and diverse. Further, within certain sub-sectors, high rates of growth and/or active
periods of consolidation provide an attractive backdrop for cash investment and realization.
Although consistent growth in demand for hydrocarbons provides a favorable long-term
outlook, we believe the energy markets, both globally and domestically, remain subject to
periodic cyclical downturns. These events are often severe in their depth and impact, though
they are also short-lived (6 to 18 months from peak through trough and toward another peak).
In the past, the most important leading indicators for the cyclical trends of the energy sector
were commodity prices (primarily, global crude oil prices), capital spending by E&P
companies, and the drilling rig count. Typically, slowdowns in the energy sectors were
somewhat correlated to global slowdowns in GDP or other economic factors; however, the
energy-related sectors have been growing at rates consistently higher than the global
economies, and we expect this trend to continue, driven by: (a) rising population (b)
increasing consumption per capita; and, (c) industrialization of the BRIC and third-world
countries. In recent years, cyclical slowdowns in the energy sector have become shorter in
duration than in past decades, primarily due to the small “cushion” of excess supply of
hydrocarbons, which quickly balances against demand when drilling activity slows down.

Turnbridge investment origination begins with a point of view on fundamental growth within
the many subsectors considered. Because of the inherent cyclicality of the sector, Turnbridge
is conservative in its valuation methodology and use of leverage. Turnbridge targets
actionable situations and management teams which are best qualified to participate
successfully within a specific subsector. We consummate investments in up to three new
platforms each year, and we focus on $30mm to $50mm in equity commitment per platform.
Typically, our capital structures are simple and transparent — our equity is normally invested
in common units or common stock alongside our management partners (whether rollover or
newly-invested capital), and leverage at closing is limited to a debt financing package which
assists in the recap or initial funding need, while also providing ample working capital and
growth capital expenditure liquidity for the post-closing execution.

Most of the Turnbridge investments are completed in businesses with a minimum of three to
five years of operating history and positive run-rate EBITDA. These investments are
generally categorized as “growth infusions™ or “shareholder recaps”. However, Turnbridge
believes that the age of equipment and infrastructure, as well as changing drilling and
completion techniques, will also periodically provide opportunities to invest in “formation
capital” situations, such as our previous investments in Allied Wireline and Pro-Stim. We
only invest in companies headquartered in North America, and most of these are based in, or
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near, the southwestern U.S.; however, we expect that from time to time, these businesses will
have operations or sales outside of the U.S., thereby creating some exposure to international
energy markets.

Turnbridge is generally always a lead investor, and seeks to be a significant economic owner
with governance control. In most situations, we hope to have meaningful “rollover”
shareholders, who are part of the continuing management team or owner group and who
maintain a go-forward ownership stake alongside Turnbridge. We use boards of directors to
set and review strategy, assess organizational readiness, plan and communicate budgets and
other key goals, and to review and determine compensation and incentives. As a majority
owner, Turnbridge expects to appoint a majority of members of the board and therefore to
influence all major decisions, as well as exercising control over financing, executive hiring,
and eventual liquidity alternatives. We are also very active in the development of business
strategy for portfolio companies. Typically, middle market companies in our sectors are led
by solid operational teams, but they often have not had the time, vision or capital (or all of the
foregoing) to consider long-term strategic objectives. We endeavor to begin this process
prior to closing an investment, and to devote meaningful time during the first year after
investment to the development of the tactical plan to effect the strategy, and the identification
of the human and financial resources which will be required. To effect strategic plans, we
regularly add to portfolio management teams, and we will remove executives who are
underperforming. Given our breadth of relationships in the sector, we feel very able to source
and place experienced management talent within our platforms.

. The Adviser’s investment strategy focuses on private equity transactions which involve high
degree of business and financial risk that can result in substantial losses and is suitable only
for investors prepared to bear such risk. The risk factors below are not intended to be
exhaustive.

Nature of Investment in General. An investment in a Partnership requires a long-term
commitment, with no certainty of return. There most likely will be little or no near-term cash
flow available to a Partnership’s investors. Many if not all of the Partnership’s investments
will be highly illiquid, and there can be no assurance that the Partnership will be able to
realize on such investments in a timely manner. The Partnerships’ contemplated exit
strategies for its investments can be adversely affected by numerous factors, many of which
may be unforeseen or unexpected at the time the investments are made. Consequently
dispositions of a Partnership’s investments may require a lengthy time period or may result in
distributions in kind to its investors. The securities in which a Partnership will invest in some
cases will be the most junior in what typically will be a complex capital structure, and thus
subject to the greatest risk of loss. Certain of the Partnerships’ investments may be in
businesses with little or no operating history. Certain of the Partnerships’ investments may be
in businesses with high levels of debt. Leveraged investments are inherently more sensitive
to declines in revenues and to increases in expenses. Since each Partnership may only make a
limited number of investments, and since the Partnerships’ investments generally will involve
a high degree of risk, poor performance by a few of the investments could severely affect the
total returns to the partners.

Targeted Returns. Investors have no assurance that a Partnership will achieve its internal
rate of return objectives. On any given investment or a Partnership’s investments in the
aggregate, loss of principal is possible.



Industry Concentration and Diversification. Since a Partnership’s investments will be
concentrated within the energy industry, an investment in the Partnership may be subject to
greater market fluctuations than an investment in a portfolio of securities representing a
broader range of industries. This concentration risk may be compounded as a result of each
Partnership’s limited investment scope in individual portfolio companies. As a consequence,
the aggregate return on a limited partner’s investment in a Partnership may be substantially
adversely affected by the unfavorable performance of even a single portfolio investment.

llliquidity of Interests. Interests in a Partnership represent highly illiquid investments and
should only be acquired by investors able to commit their funds for an indefinite period of
time. Interests are not registered under federal or state securities laws and may not be resold
unless they are subsequently registered or an exemption from such registration is available.
Transfers of interests in a Partnership are also subject to the prior written consent of its
general partner and the satisfaction of certain other conditions.

Iliquidity of Investments. The investments to be made by each Partnership are likely to be
illiquid. Dispositions of such investments also may be subject to limitations on transfer or
other restrictions that would interfere with the subsequent sale of such investments or
adversely affect the terms that could be obtained upon any disposition thereof. In addition,
each Partnership may invest in securities of privately held companies for which there is no
public market. The Partnerships will generally not be able to sell these securities unless such
securities are registered under applicable securities laws or unless an exemption from such
registration requirements is available. In some cases, a Partnership may be prohibited by
contract from selling securities for a period of time. There is also the risk that a Partnership
will be unable to dispose of such securities at attractive prices or otherwise execute a
successful exit strategy.

Availability of Investments. The Adviser will be competing for investments against other
groups, possibly including direct investment firms, merchant banks, and industrial groups.
Other investors may make competing offers for investment opportunities that are identified,
and even after an agreement in principle has been reached with the board of directors or
owners of an acquisition target, consummating the transaction is subject to a number of
uncertainties, many of which will not be foreseeable or within the control of the Adviser or its
affiliates. No assurance can be given that any Partnership will be successful in obtaining
suitable investments, or that if such investments are made, the objectives of the Partnership
will be achieved.

Liabilities Upon Disposition. In connection with the disposition of an investment, a
Partnership may be required to make representations about the business and financial affairs
of an investment typical of those made in connection with the sale of any business or be
responsible for the content of disclosure documents under applicable securities laws. It may
also be required to indemnify the purchaser of such investment to the extent that any such
representations or disclosure documents are determined to be inaccurate or misleading. These
arrangements may result in contingent liabilities, which might ultimately have to be funded
by the Partnership’s investors to the extent that the partners have received prior distributions
from the Partnership.

Expedited Transactions. Investment analyses and decisions by the Adviser may frequently
be required to be undertaken on an expedited basis to take advantage of investment
opportunities. In such cases, the information available to the Adviser at the time an
investment decision is made may be limited, and the Adviser may not have access to detailed
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information regarding the investment. Therefore, no assurance can be given that the Adviser
will have knowledge of all circumstances that may adversely affect an investment.

Third-Party Involvement. A Partnership may co-invest through partnerships, JOAs, joint
ventures or other entities with third parties that may have economic or business interests or
objectives that are different than or conflict with those of the Partnership.

No Assurance of Cash Distributions, Profits or Appreciation. No assurance can be given
as to the timing or amount of any distributions to be made by a Partnership. Investors will
not begin to receive significant cash distributions, if at all, until the Partnership makes
investments and these investments result in distributions to the Partnership or are sold or
otherwise liquidated by the Partnership. There is no assurance that a portfolio company, once
the Partnership has invested in it, will operate profitably and that the Partnership’s interest in
the portfolio company will have economic value. Moreover, there is a limited market for the
sale or disposition of the types of portfolio company investments in which the Partnership
will invest. There can be no assurance that portfolio companies will generate cash flow
available for distributions to the Partnership and its partners or that the Partnership will be
able to liquidate its investments on favorable terms.

Middle Market Companies. Investments in middle market companies such as those that the
Adviser intends to invest in, while often presenting greater opportunities for growth, may also
entail larger risks than are customarily associated with investments in large companies. Small
and medium-sized companies may have more limited service lines, markets and financial
resources, and may be dependent on a smaller management group. As a result, such
companies may be more vulnerable to general economic trends and to specific changes in
markets and technology. In addition, future growth may be dependent on additional
financing, which may not be available on acceptable terms when required. Further, there is
ordinarily a more limited marketplace for the sale of interests in smaller, private companies,
which may make realizations of gains more difficult, by requiring sales to other private
investors. In addition, the relative illiquidity of private equity investments generally, and the
somewhat greater illiquidity of private investments in small- and medium-sized companies,
could make it difficult for a Partnership to react quickly to negative economic or political
developments.

Bankruptcy of Portfolio Companies. A Partnership may make investments in portfolio
companies that may experience financial difficulties and become insolvent or file for
bankruptcy protection. Various U.S. federal and state and non-U.S. laws in connection with
such bankruptcy proceedings could operate to the detriment of a Partnership. There is also a
risk that a court may subordinate a Partnership’s investment to other creditors or require the
Partnership to return amounts previously paid to it by a portfolio company that became
insolvent or files for bankruptcy, a risk that could increase if the Partnership has management
rights in such portfolio company.

Investments in Preferred Stock. To permit effective and flexible structuring of the
Partnership's investments, the Partnership may invest in preferred stock of a portfolio
company to the extent that the Adviser believes such investments offer potential for capital
appreciation and are otherwise consistent with a Partnership’s investment strategy of
acquiring strong equity control positions in a portfolio company. There is no minimum credit
standard that is a prerequisite to a Partnership’s investment in any security, and most debt
securities and preferred stock that offer potential for capital appreciation are likely to be non-
investment grade.



Risks Inherent in Joint Ventures and Partnerships. A Partnership’s investments may be
owned by joint ventures or partnerships between the Partnership or a subsidiary or affiliate of
the Partnership and other third parties. The investment by the Partnership in a joint venture
may under certain circumstances involve risks not otherwise present. For example, there is a
possibility that a Partnership’s co-venturer in an investment might become bankrupt, have
economic or business interests or goals that are inconsistent with the business interests of the
Partnership, or be in a position to take action contrary to the instructions or requests of the
Partnership or contrary to its policies or objectives. In addition, the Partnership may be liable
for actions of its joint venture partners. While the Adviser will review the qualifications and
previous experience of joint venture partners, it does not expect to obtain financial
information from, or to undertake private investigations with respect to, prospective joint
venture partners.

Reliance on Management of Portfolio Companies. While it is the intent of the Adviser to
invest in companies with proven operating management in place, there can be no assurance
that such management will be in place or, if in place, will continue to operate successfully.
Although the Adviser will monitor the performance of each investment, the Partnerships will
rely upon management to operate the portfolio companies on a day-to-day basis.

General Economic Conditions. General economic conditions may affect a Partnership’s
activities. Interest rates, general levels of economic activity, the price of securities and
participation by other investors in the oil and gas markets may affect the value and number of
investments made by a Partnership or considered for prospective investment. Specifically,
during the recent past, the global markets have been shaken with significant uncertainty. The
longer-term impact is uncertain but could have a material effect on general economic
conditions, consumer confidence and market liquidity. A Partnership’s investments can be
expected to be sensitive to the performance of the overall economy. A negative impact on
economic fundamentals and consumer confidence would likely increase market volatility and
reduce liquidity, either of which could have a material adverse effect on the performance of a
Partnership’s investments. No assurances can be given as to the effect of these events on a
Partnership’s investment objectives.

Nature of Energy Industry Risk. Investments in the energy sector may be subject to a
variety of risks that could affect (directly or indirectly) portfolio companies in which a
Partnership may invest, not all of which can be foreseen or quantified. These risks may
include but are not limited to: (i) the risk that the technology employed in an energy project
will not be effective or efficient; (ii) uncertainty about the availability or efficacy of energy
sales agreements or fuel supply agreements that may be entered into in connection with a
project; (iii) risks of equipment failures, fuel interruptions, loss of sale and supply contracts
or fuel contracts, decreases or escalations in power contract or fuel contract prices,
bankruptcy of key customers or suppliers, tort liability in excess of insurance coverage,
inability to obtain desirable amounts of insurance at economic rates, and other catastrophic
events; (iv) risks that regulations affecting the energy industry will change in a manner
detrimental to the industry; (v) environmental liability risks related to energy properties and
operations; (vi) uncertainty about the extent, quality, and availability of oil and natural gas;
(vii) the risk that interest rates may increase, making it difficult or impossible to obtain
project financing, or impairing the cash flow of leveraged projects; and (viii) the risk of
changes in values of companies in the energy sector whose operations are affected by
changes in prices and supplies of energy fuels (prices and supplies of energy fuels can
fluctuate significantly over a short period of time due to changes in international politics,
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energy conservation, the success of exploration projects, the tax and other regulatory policies
of various governments and the economic growth of countries that are large consumers of
energy, as well as other factors). The occurrence of events related to the foregoing may have
a material adverse effect on a Partnership and its investments.

C. See Section 8.B. above.
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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 your evaluation of the adviser or the integrity of

adviser’s management.

There are no legal or disciplinary events that are material to an evaluation of the Adviser’s
advisory services or the integrity of management.
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Item 10 - Other Financial Industry Activities and Affiliations

A. The Adviser is not registered, and does not have an application pending to register, as a
broker-dealer or registered representative of a broker-dealer. Currently, no employees of the
Adviser are registered representatives of a broker-dealer.

B. Neither the Adviser nor any of its management persons are registered, or have an application
pending to register, as a futures commission merchant, commodity pool operator, commodity
trading advisor, or an associated person of the foregoing entities.

C. In connection with sponsoring any Partnership, the Adviser will also sponsor an affiliated
general partner for such Partnership, which will received the compensation described in Item
5. Other than these affiliated general partner entities, the Adviser has no relationships or
arrangements with any related person listed in the instructions to Item 10.C. that are material
to its advisory business or to its clients.

D. The Adviser does not recommend or select other investment advisers for the Partnerships.
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Item 11 - Code of Ethics, Participation or Interest in Client Transactions and Personal
Trading

A. The Adviser has adopted a written Code of Ethics (the “Code”) designed to address and avoid
potential conflicts of interest as required under Rule 204A-1 under the Advisers Act. The
Code sets forth a standard of business conduct and compliance with federal securities laws by
all of the Adviser's employees. The Code contains policies and procedures that ensure that all
personal securities trading by employees of the Adviser is conducted in such a manner as to
avoid actual or potential conflicts of interest or any abuse of an individual's position of trust
and responsibility. The Adviser prohibits personal trading on certain securities or
instruments; requires pre-clearance of personal trades in certain circumstances, including
purchases of an IPO or a new private placement; requires periodic reporting of employees'
personal securities transactions and holdings; and requires prompt internal reporting of Code
violations.

As part of its Code, the Adviser has established procedures to prevent the abuse of material,
non-public information, which includes procedures for, among other things, the use and
maintenance of restricted trading lists. Because the structure of the Adviser would make
information barriers impractical, the firm has not imposed information barriers to restrict the
internal flow of possible material, non-public information. Thus, all professionals are
deemed to be in receipt of material, non-public information, in all instances where any
professional of the Adviser has received material, non- public information, and, therefore,
may not trade on the basis of that information.

The Adviser will provide a copy of the Code to any investor or prospective investor upon
request.

B. Neither the Adviser nor any of its related persons recommend to the Partnerships investments
in which the Adviser or any related persons have a material financial interest.

C. In connection with sponsoring each Partnership, the Adviser and certain affiliate may have an
economic interest in the Partnership, its general partner or both. Other than with respect to
these Partnership interests, neither the Adviser nor any of its related persons invest in the
same or related securities that either the Adviser or its related persons recommend to the
Partnership.

D. See Item 13.C. above.
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Item 12 - Brokerage Practices

A. The Adviser’s investment strategy involves making investments in private equity investments
in the oil and gas sector. As a result, the Adviser does not select or recommend broker-
dealers for the purchase and sales of securities. Furthermore, the Adviser does not maintain
any trading accounts and does not use “soft” dollars received from broker-dealers from the
purchase and sales of securities for its clients.

B. Not Applicable.

14



Item 13 - Review of Accounts

A. The Adviser maintains comprehensive review procedures for the ongoing monitoring of the
portfolio investments of the Partnerships. In connection therewith, the Adviser conducts
periodic reviews of all portfolio company investments held by each Partnership. All firm
investment and operational staff participate in the ongoing monitoring of Partnership
portfolios, although responsibilities vary by individual.

B. See Item 13.A. above.
C. The Adviser provides written periodic financial reports to the investors in each Partnership.

This reporting includes customary financial relating to the business and operations of each
Partnership.
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Item 14 - Client Referrals and Other Compensation

A. The Adviser does not receive any economic benefit, including sales awards or prizes, from
any third party for providing advisory services to the Partnerships.

B. The Adviser does not compensate any third party for providing client referrals.
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Item 15 - Custody

An affiliate of the Adviser is the general partner of each Partnership and is therefore deemed to
have custody of such Partnership’s assets. The Adviser does not provide account statements to
the Partnerships directly.

A qualified custodian provides monthly or quarterly statements directly to the Partnerships
relating to Partnership assets for which the Adviser has deemed custody.

Please refer to Item 13.C. for a description of reports that are provided to investors in each
Partnership.
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Item 16 - Investment Discretion

Pursuant to an agreement of limited partnership, the general partner of each Partnership is granted
authority to invest in each portfolio company, as well as the timing of such purchases and sales
for the Partnerships. In connection with this discretionary authority, the each general partner and
the Adviser select portfolio company investments on behalf of the Partnerships.
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Item 17 - Voting Client Securities
The Adviser’s investment strategy involves private equity investments in the oil and gas sector.

As a result, the Adviser does not generally hold Partnership investments in public equity
securities and therefore does not generally receive proxies on behalf of its clients.
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Item 18 - Financial Information

A. The Adviser does not require or solicit prepayment of any fees greater than 6 months in
advance.

B. The Adviser does not believe it has any financial condition that is reasonably likely to impair
its ability to meet its contractual commitments to its clients.

C. The Adviser has not been the subject of a bankruptcy petition at any time during the past ten
years.
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