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Item 4.  Advisory Business 
 
Bain Capital Ventures, a Delaware limited liability company wholly owned by Bain Capital, 
LLC (“Bain Capital”), provides investment advisory services to pooled investment vehicles (the 
“Bain Capital Ventures Funds”)1 that are exempt from registration under the Investment Company 
Act of 1940, as amended (the “1940 Act”) and whose securities are not registered under the 
Securities Act of 1933, as amended (the “Securities Act”).  As the investment adviser of each Bain 
Capital Ventures Fund, Bain Capital Ventures, along with the general partners of the Bain Capital 
Ventures Funds (“General Partner”), identifies investment opportunities for, and participates in 
the acquisition, management, monitoring and disposition of investments of, each Bain Capital 
Ventures Fund. 
 
Bain  Capital  Ventures  has  focused  on  seed  through  late-stage  growth  equity  investing  in 
software, hardware, information, digital media, internet, healthcare, and technology-driven business 
services companies.  Such investments take the form of privately negotiated investment instruments 
including unregistered equity from both U.S. and non-U.S. issuers and other investments, including 
investments in partnerships, consistent with the respective Bain Capital Ventures Fund’s investment 
strategy and objectives. 
 
Bain Capital Ventures provides investment advisory services to each of the Bain Capital Ventures 
Funds pursuant to separate investment and advisory agreements (each, an “Advisory Agreement”). 
Investment advice is provided by Bain Capital Ventures directly to the Bain Capital Ventures Funds, 
subject to the direction and control of the General Partner of such Bain Capital Ventures Fund and 
not individually to the investors in the Bain Capital Ventures Funds. 
 
Any restrictions on investments in certain types of securities, are established by the General Partner 
of the applicable Bain Capital Ventures Fund, and are set forth in the documentation received by 
each limited partner prior to investment in such Bain Capital Ventures Fund. Once invested in a Bain 
Capital Ventures Fund, investors cannot impose restrictions on the types of securities in which such 
Bain Capital Ventures Fund may invest.  Currently there are no restrictions on the types of securities 
in which a Bain Capital Ventures Fund may invest. 
 
Bain Capital Ventures has been in business since 2000.  As of December 31, 2014, Bain Capital 
Ventures manages approximately $3,131,000,000 of client assets, all of which is managed on a 
discretionary2 basis. 
 
 
 
 
 
 
 
 
 
 
1 Where applicable, includes wholly owned subsidiaries and AIVs related to transactions with Bain Capital Ventures 
Funds. 
2 Bain Capital Ventures does not have ultimate investment discretion with respect to the assets of any Bain Capital 
Ventures Funds, as such discretion is retained by the applicable General Partner of each Bain Capital Ventures Fund. 
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Item 5.  Fees and Compensation 
 
As compensation for investment advisory services rendered to the Bain Capital Ventures Funds, 
Bain Capital Ventures receives from each Bain Capital Ventures Fund an annual management fee 
payable quarterly in advance.  Management fees paid by a Bain Capital Ventures Fund are indirectly 
borne by the investors in such Bain Capital Ventures Fund. 
 
The precise amount, and the manner and calculation of, the management fee for each Bain Capital 
Ventures Fund is established by Bain Capital Ventures and is set forth in such Bain Capital Ventures 
Fund’s Advisory Agreement, limited partnership agreement (or analogous organizational document) 
and/or other documentation received by each investor prior to investment in such Bain Capital 
Ventures Fund.  Fees may differ from one Bain Capital Ventures Fund to another, as well as among 
investors in the same Bain Capital Ventures Fund. 

Upon the termination of an Advisory Agreement, appropriate treatment, including, where applicable, 
returning prepaid management fees on a prorated basis, will be given to all management fees 
collected in advance. As described below, the management fee may be reduced in some 
circumstances in connection with the receipt by Bain Capital Ventures or its related persons of 
various fees paid by actual or prospective portfolio companies. The management fee is generally 
subject to waiver or reduction by Bain Capital Ventures in its sole discretion, including in connection 
with investments made by the General Partners or its related persons.  The fee structures described 
above may be modified from time to time.   

To the extent provided in the Advisory Agreements and the partnership agreements of the Bain 
Capital Ventures Funds, Bain Capital Ventures will pay out of its management fees certain operating 
expenses, such as compensation expense related to its investment personnel and other personnel for 
non-fund-related and non-transaction-related services, rent, utilities, office expenses and non-
transaction-related travel expenses (other than carried interest described in Item 6 below) and other 
routine administrative expenses relating to the services and facilities provided by Bain Capital 
Ventures to the Bain Capital Ventures Funds and  other  routine  administrative  expenses relating to 
the services and facilities provided by Bain Capital Ventures to the Bain Capital Ventures Funds.  
Each Bain Capital Ventures Fund will bear other expenses relating to it to the extent not borne by its 
portfolio companies, including expenses of legal, accounting, research and other professional 
services to the Bain Capital Ventures Funds, whether performed by internal staff of Bain Capital 
Ventures, affiliates or entities established by Bain Capital Ventures or by third parties, and filing and 
similar fees paid on behalf of the Bain Capital Ventures Funds, and consulting (including but not 
limited to, consulting fees incurred by the Bain Capital Ventures Funds for the benefit of a portfolio 
company), and investment banking services to the Bain Capital Ventures Funds performed by third 
parties, custody, transfer, registration, third-party administrative and similar expenses, brokerage and 
finders’ expenses, insurance, advisory board, interest, transaction-related travel expenses, taxes and 
extraordinary expenses, and other similar fees and expenses. Some of these expenses borne by the 
Bain Capital Ventures Funds may relate to costs associated with unexecuted and/or unconsummated 
transactions.  Bain Capital Ventures Funds have in the past may in the future bear any other fees or 
expenses incurred by Bain Capital Ventures or the Bain Capital Ventures Funds in connection with 
the Bain Capital Ventures Funds’ operations that are not specifically set forth above as being paid by 
Bain Capital Ventures.  

The appropriate allocation between Bain Capital Ventures Funds and any co-investment vehicles of 
expenses and fees generated in the course of evaluating potential investments which are not 
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consummated, such as out-of-pocket fees associated with due diligence, attorney fees and the fees of 
other professionals, will be determined by Bain Capital Ventures and its affiliates in their good faith 
discretion, consistent with the limited partnership agreement (or analogous organizational 
documents) of the Bain Capital Ventures Funds, as applicable.   
 
Other Fees 
 
Bain  Capital  Ventures  and  its  affiliates  will  typically  perform  management,  advisory, 
consulting, investment banking, financial advisory and a variety of other services for, and will receive 
fees in respect of such services from, actual or prospective portfolio companies or other deal-related 
investment vehicles of the Bain Capital Ventures Funds. For such services, Bain Capital Ventures 
typically receives (i) a periodic fee that is paid on a quarterly basis relating to ongoing corporate 
services, such as the extensive blueprinting, operational and strategic support provided by Bain 
Capital Ventures,  (ii) a transaction fee for services provided in connection with the acquisition and 
for other material transactions, such as financings, acquisitions, dispositions, initial public offerings 
or similar change of control transactions, and (iii) reimbursement of out-of-pocket expenses incurred 
in connection with the provision of such services. Bain Capital Ventures’ personnel, including former 
personnel serving on our behalf and at our direction, typically serve as directors of portfolio 
companies and have in the past received, and may in the future receive, compensation from such 
portfolio companies in respect of such services or positions.  For further details on these other fees 
received by Bain Capital Ventures and the related conflicts of interest arising from receipt of such 
fees, please see “Conflicts Relating to the General Partners of the Bain Capital Ventures Funds and 
Bain Capital Ventures” in Item 10 below. 

Additionally please see Item 6 below regarding “carried interest” that the Bain Capital Ventures 
Funds may pay. 

Although Bain Capital Ventures does not generally utilize the services of broker-dealers for 
transaction  related  services,  in  the  event  that  it  chooses  to  use  a  broker-dealer  for  limited 
purposes relating to a particular Bain Capital Ventures Fund, such Bain Capital Ventures Fund will 
incur brokerage and other transaction costs.  For additional information regarding brokerage 
practices, please see Item 12 below. 
 
Item 6.  Performance-Based Fees and Side-By-Side Management 
 
A portion of each Bain Capital Ventures Fund’s net investment profit is allocated to the capital 
account of its General Partners as “carried interest.”  Each General Partner of a Bain Capital Ventures 
Fund is a related person of Bain Capital Ventures.  Carried interest may differ from one Bain Capital 
Ventures Fund to another. 
 
The payment by Bain Capital Ventures Funds of carried interest at varying rates (including varying 
effective rates based on the past performance of a Bain Capital Ventures Fund) may create an 
incentive for the Bain Capital Ventures to disproportionately allocate time, services or functions to 
Bain Capital Ventures Funds paying carried interest at a higher rate, or allocate investment 
opportunities to such Bain Capital Ventures Funds.  Generally, and except as may be otherwise set 
forth in the partnership agreements of the Bain Capital Ventures Funds, this conflict is mitigated by 
(i) certain limitations on the ability of the Bain Capital Ventures to establish new investment funds, 
(ii) contractual provisions requiring certain Bain Capital Ventures Funds to purchase and sell 
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investments contemporaneously and/or (iii) contractual provisions and procedures setting forth 
investment allocation requirements.  Please also see Item 10 below regarding allocation for 
additional information relating to how conflicts of interests are generally addressed by the Bain 
Capital Ventures. 
 
Item 7.  Types of Clients 
 
Bain Capital Ventures currently provides investment advisory services to the Bain Capital Ventures 
Funds.  Investment advice is provided directly to the Bain Capital Ventures Funds, subject to the 
direction and control of the General Partner of such Bain Capital Ventures Fund, and not individually 
to the limited partners of such Bain Capital Ventures Funds. 
 
Interests in the Bain Capital Ventures Funds are offered pursuant to applicable exemptions from 
registration under the Securities Act and the 1940 Act.  Investors in Bain Capital Ventures Funds 
include high net worth individuals, banks, thrift institutions, pension and profit-sharing plans, 
sovereign wealth funds, trusts, estates, charitable organizations, university endowments, 
corporations, limited partnerships and limited liability companies or other business entities. 
 
Although Bain Capital Ventures does not impose minimum dollar values on creating a Bain Capital 
Ventures Fund legal eligibility requirements must be met. Minimum investment commitments  may  
be  established  for  limited  partners  in  Bain  Capital  Ventures  Funds.  The General  Partner  of  
each  Bain  Capital  Ventures  Fund,  in  its  sole  discretion,  may  permit investments that are less 
than the minimum investment commitment set forth in the applicable fund documents of such Bain 
Capital Ventures Fund. 
 
 
Item 8.  Methods of Analysis, Investment Strategies and Risk of Loss 
 
 
Methods of Analysis and Investment Strategies 
 
Prior to making an investment, Bain Capital Ventures carries out an extensive fundamental analysis 
of a potential target investment’s position and prospects. Understanding the market potential, the 
sustainability of the business model and the competitive environment is an integral element to the 
Bain Capital Ventures investment approach. 
 
The dimensions of such due diligence analysis include the following:  
 
Management.   Bain Capital Ventures evaluates members of the management team, works to 
ensure that post-closing economic incentives are aligned with the business plan and supports the 
management team. 
 
Market Definition.  Market definition delineates the boundaries where competitive advantage can be 
established and sustained.  Market definition is based on the business’s economics, overlap with 
other businesses, and the dynamics of customer behavior. 
 
Market Segmentation.  Within a defined market, market segments present vulnerabilities as well as 
opportunities. 
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Customer Value Proposition.  Determining the true value that a company’s product or service 
creates for its customers is critical to understanding whether a profitable company can be built. 
 
Competitive Position.  Often at the heart of strategic due diligence is a thorough analysis of each 
competitor’s market and segment shares, technology, management, financial capability, cost 
position and implicit future strategy. 
 
Financial Position and Prospects.  Bain Capital Ventures evaluates the allocation of capital to 
various functional areas of each potential investment. 
 
Capabilities and Assets.  Generally, a business enjoys or can develop distinctive capabilities, which 
set it apart from other participants in its industry.  The value and potential of these capabilities can 
be measured.   These capabilities may include brand franchise, distribution strength, and technology. 
 
Intellectual Property, Regulatory, Tax, Legal, Accounting.   Bain Capital Ventures and an 
experienced team of outside professionals, as needed, perform a full review of intellectual property, 
regulatory, tax, legal and accounting contingencies prior to making an investment. 
 
Harvest Analysis.  Prior to making an investment, Bain Capital Ventures fully explores the 
alternative options for future liquidity.  Businesses with few liquidity alternatives are more heavily 
discounted than those with more options. 
 
 
Risks 
 
The purchase of limited partnership interests in the Bain Capital Ventures Fund involves a number 
of significant risk and other important factors relating to investments in limited partnerships 
generally, and relating to the structure and investment objectives of the Bain Capital Ventures Fund 
in particular.   
 
Nature of Investments 
 
The securities in which the Bain Capital Ventures Funds will invest will generally be among the 
most junior in a portfolio company’s capital structure, and thus subject to the greatest risk of 
loss.  The Bain Capital Ventures Funds’ investments will generally be in minority positions in 
portfolio companies, in many cases without power individually to exert significant control over such 
portfolio companies’ boards of directors and management, although the Bain Capital Ventures Funds 
may also purchase a majority position of the securities of a portfolio company. 
 
Generally, the Bain Capital Ventures Funds’ portfolio companies will be at a relatively early stage 
of development, thus entailing significant operating risk, although the Bain Capital Ventures Funds 
may also invest in portfolio companies in later development stages. 
 
The Bain Capital Ventures Funds may make investments on a leveraged basis, as a result of 
which recessions, operating problems and other general business and economic risks may have a 
more pronounced effect on the profitability or survival of the Bain Capital Ventures Funds’ portfolio 
companies.  Also, increased interest rates generally increase portfolio company interest expenses.  In 
the event any such portfolio company cannot generate adequate cash flow to meet debt service, the 
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applicable Bain Capital Ventures Fund may suffer a partial or total loss of capital invested in the 
portfolio company. 
 
Financial Market Fluctuations 
 
General fluctuations in the market prices of securities and economic conditions generally, 
particularly of the type experienced since 2008, may affect the Bain Capital Ventures Funds’ ability 
to make investments and the value of the investments held by the Bain Capital Ventures Funds.  
Instability in the securities markets and economic conditions generally may also increase the risks 
inherent in the Bain Capital Ventures Funds’ investments. While current market conditions may 
create opportunities for the Bain Capital Ventures Funds to make investments at prices that the 
General Partner and Bain Capital Ventures believe are attractive, it creates a number of risks. There 
can be no assurance that the market will, in the future, become more liquid than it is at present and 
it may well continue to be volatile for the foreseeable future.  The Bain Capital Ventures Funds may 
be adversely affected to the extent that they seek to dispose of any of their portfolio investments 
into an illiquid or volatile market, and the Bain Capital Ventures Funds may find themselves 
unable to dispose of investment at price that Bain Capital Ventures and their applicable General 
Partner and Bain Capital Ventures believe reflect their investments’ fair value.  The duration and 
ultimate effect of current market conditions and whether such conditions may worsen cannot 
be predicted.  The ability of portfolio companies to refinance debt securities may depend on their 
ability to sell new securities in the public high yield debt market or otherwise. 
 
Valuation of Assets 

Bain Capital Ventures values its investments at estimated fair value as determined in good faith by 
the applicable General Partners of the Bain Capital Ventures Funds.  Due to the generally illiquid 
nature of the securities held, fair values determined by the applicable General Partners may not reflect 
the prices that actually would be received when such investments are realized. The process of valuing 
securities for which reliable market quotations are not available is based on inherent uncertainties 
and the resulting values may differ from values that would have been determined had an active market 
existed for such securities and may differ from the prices at which such securities may ultimately be 
sold.  With respect to the Bain Capital Ventures Funds, the exercise of discretion in valuation by Bain 
Capital Ventures may give rise to conflicts of interest, as the fees and carried interest in certain Bain 
Capital Ventures Funds is calculated based, in part, on these valuations and such valuations affect 
performance return calculations. 
 
Illiquidity of Investments 
 
The Bain Capital Ventures Funds’ investments may consist of securities that are subject to 
restrictions on sale by the Bain Capital Ventures Funds under U.S. securities laws because they were 
acquired from the issuer in “private placement” transactions or because the Bain Capital Ventures 
Funds are deemed to be an affiliate of the issuer.  Generally, a Bain Capital Ventures Fund will not 
be able to sell these securities publicly in the U.S. without the expense,  time and other burdens 
required to register the securities under the Securities Act of 1933, as amended (the “Securities Act”) 
or will be able to sell the securities only under Rule 144 or other rules under the Securities Act 
that permit only limited sales under specified conditions.  When restricted securities are sold to the 
public, the applicable Bain Capital Ventures Fund may be deemed a controlling person, or possibly 
an “underwriter,” with respect thereto for the purpose of the Securities Act and be subject to liability 
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as such under that Act. The sale of investments may be subject to restrictions imposed by the 
applicable securities laws of non-U.S. jurisdictions in the case of portfolio companies that are not 
U.S. companies.  In addition, practical limitations may inhibit  a  Bain  Capital  Ventures  Fund’s  
ability  to  liquidate  certain  of  its  investments  in  the portfolio companies when the issuer is 
privately held and the Bain Capital Ventures Fund owns a relatively large percentage of the issuer’s 
equity securities.  Sales may also be limited by market conditions, which may be unfavorable for 
sales of securities of particular issuers or issuers in particular industries.   The limitations on 
liquidity of a Bain Capital Ventures Fund’s investments could prevent a successful sale thereof, 
result in delay of any sale, or reduce the amount of proceeds that might otherwise be realized. 
 
Legal and Regulatory Risks 
 
Legal, tax and regulatory changes could occur during the term of the Bain Capital Ventures Funds 
that may adversely affect the Bain Capital Ventures Funds.  The regulatory environment for private 
investment funds is evolving, and changes in the regulation of private investment funds may 
adversely affect the value of investments held by the Bain Capital Ventures Funds and the ability of 
the Bain Capital Ventures Funds to obtain the leverage it might otherwise obtain or to pursue its 
trading strategies.  New laws or revised regulations imposed by the U.S. Securities and Exchange 
Commission (the “SEC”), other governmental regulatory authorities, self-regulatory organizations 
or industry bodies that supervise the financial markets that could adversely affect the Bain Capital 
Ventures Funds may be adopted in the future.  The Bain Capital Ventures Funds may also be 
adversely affected by changes in the enforcement or interpretation of existing statutes and rules by 
these regulatory authorities or self-regulatory organizations. 
 
General Risks Associated with Non-U.S. Investments 
 
Investment in non-U.S. issuers or securities principally traded outside of the United States may 
involve certain special risks due to non-U.S. economic, political and legal developments, including 
favorable or unfavorable  changes  in  currency  exchange  rates,  exchange  control  regulations  
(including currency blockage), expropriation of assets or nationalization, imposition of taxes on 
dividends, interest payments, or capital gains, the need for approval by government or other 
authorities to make investments, and possible difficulty in obtaining and enforcing judgments against 
non-U.S. entities.  Furthermore, there may be less information publicly available about a non-U.S. 
issuer than about a U.S. issuer, and issuers of non-U.S. securities are subject to different, often less 
comprehensive accounting reporting and disclosure requirements than U.S. issuers.  The securities 
of some non-U.S. governments and companies and non-U.S. securities markets are less liquid and 
at times more volatile than comparable U.S. securities and securities markets.  Non- U.S. brokerage 
commissions and other fees are also generally higher than in the United States. There are also special 
tax considerations that apply to investments in securities of non-U.S. issuers and securities 
principally traded outside of the United States.   Moreover, the expenses normally associated with 
non-U.S. investments often exceed those associated with U.S. investments. 
 
Reliance on Management of the Investment Adviser 
 
Decisions with respect to the management of each Bain Capital Ventures Fund will be made by 
the General Partner of such Bain Capital Ventures Fund with the advice of Bain Capital Ventures. 
The success of a Bain Capital Ventures Fund will depend on the ability of its General Partner and 
Bain Capital Ventures to identify and consummate investments, to improve the operating 
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performance of portfolio companies and to dispose of investments of such Bain Capital Ventures 
Fund at a profit.  The loss of the services of one or more members of the professional staff of Bain 
Capital Ventures or of the partners of the General Partner of a Bain Capital Ventures Fund could 
have an adverse impact on such Bain Capital Ventures Fund’s ability to realize its investment 
objective.    In  addition,  it  is  expected  that  all  of  the  officers  and  employees responsible for 
managing a particular Bain Capital Ventures Fund will continue to have responsibilities with respect 
to other funds and accounts managed by Bain Capital Ventures. Thus such persons will have 
demands made on their time for the investment, monitoring, exit strategy and other functions of 
other funds and accounts. 
 
Different risks may exist with respect to investments in different Bain Capital Ventures Funds. The 
risks associated with an investment in any particular Bain Capital Ventures Fund maybe substantially 
impacted by the nature and timing of the market. 
 
Third-Party Involvement 
 
The Bain Capital Ventures Funds may co-invest with third-parties through partnerships, joint 
Ventures or other entities.  Such investments may involve risks not present in investments where a 
third-party is not involved, including the possibility that a third-party co-venturers or partner may at 
any time have economic or business interests or goals which are inconsistent with those of the Bain 
Capital Ventures Funds, or may be in a position to take action contrary to the investment objective 
of the Bain Capital Ventures Funds.  In addition, the Bain Capital Ventures Funds may in certain 
circumstances be liable for actions of its third-party co-venturers or partner. 
 
Item 9.  Disciplinary Information 
 
No material items exist as of this time. 
 
Item 10.  Other Financial Industry Activities and Affiliations 
 
Related General Partners 
 
Various limited partnerships serve as General Partners of the Bain Capital Ventures Funds, and Bain 
Capital Ventures Investors, LLC is the general partner of each of the General Partners.  The 
governance, investment strategy and decision-making process with respect to the investments held 
by the Bain Capital Ventures Funds is directed by Mr. Michael A. Krupka and Mr. J. Benjamin Nye, 
the co-managers of Bain Capital Venture Investors, LLC. 
 
Affiliated Advisers 
 
Bain Capital Ventures currently has four affiliated advisers based in the U.S., each of which focuses  
primarily  on  a  different  area  of  investment  management,  although  such  areas  may overlap 
from time to time (such advisers, together with Bain Capital Ventures, the “U.S. Affiliate Advisers”).    
Each U.S. Affiliate Adviser is registered as an investment adviser with the Securities and Exchange 
Commission.  The U.S. Affiliate Advisers currently include, in addition to Bain Capital Ventures: 
 
- Bain Capital Partners, LLC, which focuses on leveraged buyouts and growth capital in a wide 
variety of industries; 
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- Brookside Capital, LLC, the public equity affiliate of Bain Capital, whose primary objective is 
investing in securities of publicly traded companies that offer opportunities to realize substantial 
long-term capital appreciation; 
 
-  Sankaty  Advisors,  LLC,  which  uses  fundamental  credit  analysis  to  identify  attractive 
investment opportunities and seeks superior risk adjusted returns, primarily in credit products 
and fixed-income investments; and 
 
- Absolute Return Capital, LLC, which manages assets in fixed income, equity and commodity 
markets  to  produce  attractive  risk-adjusted  returns  while  maintaining  low  correlation  to 
traditional investments. 
 
In addition to the U.S. Affiliate Advisers, Bain Capital Europe, LLP and Sankaty Advisors Ltd., 
both affiliates of Bain Capital, are licensed as investment advisers with the United Kingdom 
Financial Conduct Authority (together with the U.S. Affiliate Advisers, the “Affiliate Advisers”). 
 
Each of the U.S. Affiliate Advisers’ investment activities are conducted independently, but the 
U.S.  Affiliate  Advisers  may  provide  an  extensive  personal  network  and  access  to  vertical 
industry  expertise.    On  occasion,  the  Bain  Capital  Ventures  Funds  may  also  benefit  from 
attractive non-traditional investment opportunities from U.S. Affiliate Advisers. 
 
Bain Capital has established other non-investment advisory related entities which are affiliates of 
the U.S. Affiliate Advisers. These entities do not provide investment advisory services and have 
been organized primarily to provide services incidental to the services of the U.S. Affiliates 
Advisers, such as servicing portfolio companies of the Bain Capital Ventures Funds (as described 
below). 
 
Conflicts of Interest 
 
The discussion below reflects both historical and current practices of Bain Capital Ventures and the 
Bain Capital Ventures Funds and practices vary among the Bain Capital Ventures Funds.  Please 
refer to the limited partnership agreement (or analogous organizational document) of the applicable 
Bain Capital Ventures Fund for details regarding the practices of such Bain Capital Ventures Fund. 

Bain Capital and its affiliates, including Bain Capital Ventures, engage in a broad range of activities, 
including investment activities their own account and for the account of other investment funds or 
accounts, and providing investment banking, advisory, management and other services to funds and 
operating companies, including portfolio companies of the Bain Capital Ventures Funds. 
 
Bain Capital currently has several Affiliate Advisers, including Bain Capital Ventures, each of which 
focuses primarily on a different investment strategy, although such investment strategies overlap 
from time to time.  The funds and accounts managed by Bain Capital Ventures are referred to as 
the “Bain Capital Ventures Funds” and the funds and accounts advised or managed by the Affiliate 
Advisers (including the Bain Capital Ventures Funds) are referred to as the “Funds.”  In the 
ordinary course of conducting its activities, the interests of a Bain Capital Ventures Fund or its 
limited partners will on occasion conflict with the interests of Bain Capital Ventures or its affiliates 
or one or more other Funds or with their respective affiliates. 
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Additionally, Bain Capital Ventures has in the past and may in the future establish certain investment 
vehicles through which certain personnel of Bain Capital Ventures or its affiliates, or other persons 
invest alongside one or more Bain Capital Ventures Funds in one or more investment opportunities.  
Such vehicles, referred to herein as “co-investment vehicles,” generally are created to purchase and 
sell each investment opportunity at substantially the same time and on substantially the same terms 
as the applicable Bain Capital Ventures Fund that is invested in such investment opportunity.  Such 
co-investment vehicles generally do not pay management fees or carried interest.  Certain personnel 
of the Affiliate Advisers also invest in, or alongside one or more Bain Capital Ventures Fund through 
a co-investment vehicle.  Conflicts may arise to the extent such personnel manage other Funds, the 
interests of which conflict with those of the Bain Capital Ventures Funds. 

Resolution of Conflicts 
 
Each of the Affiliate Advisers will deal with all conflicts of interest using its best judgment, but in 
its sole discretion. When conflicts arise among investment funds or accounts managed by Affiliate 
Advisers, the participating Affiliate Advisers will represent the interests of the investment funds or 
accounts they advise.   In resolving conflicts, the Affiliate Advisers will generally consider various 
factors, including the interests of the Bain Capital Ventures Funds and the other Funds.  In the case 
of all conflicts involving the Bain Capital Ventures Funds, the determination as to which factors 
are relevant, and the resolution of such conflicts, will be made in the sole discretion of Bain Capital 
Ventures, except as required by the governing documents of the Bain Capital Ventures Funds. The 
following factors may alleviate, but will not eliminate, conflicts of interest among a Bain Capital 
Ventures Fund and the other Funds: 
 
 A Bain Capital Ventures Fund will not make any investment unless the General Partner of 

such Bain Capital Ventures Fund believes that such investment is an appropriate investment 
considered solely from the viewpoint of the Bain Capital Ventures Fund; 

 Many important conflicts of interest will generally be resolved by set procedures contained 
in the allocation provisions set forth in the limited partnership agreements (or analogous 
organizational documents) of the Bain Capital Ventures Funds; 

 The advisory board or investment committee of a Bain Capital Ventures Fund and each other 
Fund, whose members are not affiliated with the general partners of such Bain Capital 
Ventures Fund, play an important role in resolving conflicts of interest by approving or 
disapproving the appropriateness of decisions that involve significant conflicts of interest 
referred to it by the appropriate Bain Capital Ventures Fund’s General Partner;  

 Where Bain Capital Ventures or one or more of the other Affiliate Advisers deems 
appropriate in its sole discretion, unaffiliated third parties may be used to help resolve 
conflicts such as the use of an investment banker to opine as to the fairness of a purchase or 
sale price.  In addition, the willingness of a third party to make an investment on the same 
terms as a Fund would demonstrate the fairness of the transaction to such Fund; and 

 Bain Capital Ventures and the other Affiliate Advisers have adopted written policies 
establishing information “walls” designed to limit communication between business units.  
These policies restrict the transfer of confidential information between these business units, 
subject to certain exceptions provided in the policies.  These policies also establish procedures 
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for communications among personnel of different business units to guard against unlawful 
and inappropriate disclosure of material, nonpublic information. 

Sources of Conflicts of Interest 
 
The conflicts of interest that may be encountered by a Bain Capital Ventures Fund include those 
discussed below, although such discussions not describe all of the conflicts that may be faced by the 
Bain Capital Ventures Funds.  Other conflicts are disclosed throughout this document and this 
document should be read in its entirety for other conflicts.  Dealing with conflicts of interest is 
complex and difficult, and new and different types of conflicts are likely to subsequently arise. 
 
Conflicts Relating to the General Partners of the Bain Capital Ventures Funds and Bain Capital 
Ventures 
 
As described in Item 5 above, Bain Capital Ventures and its affiliates will typically perform a variety 
of services for, and will receive fees in respect of such services from, actual or prospective portfolio 
companies or other deal-related investment vehicles of the Bain Capital Ventures Funds.  Such 
services include financial, operational and transactional services (such as advice and consulting in 
connection with mergers, acquisitions, add-on acquisitions, refinancings, public offerings, sales and 
similar transactions), as well as management and consulting services.  Fees paid to Bain Capital 
Ventures or its affiliates for such services may be paid in cash, in securities of portfolio companies 
or investment vehicles (or rights thereto) or otherwise.  

Prior to closing an investment in a portfolio company, Bain Capital Ventures may, though unusual 
and infrequent, enter into a management agreement with the portfolio company pursuant to which 
Bain Capital Ventures provides, and is compensated for, a variety of services to such portfolio 
company and is reimbursed for its related expenses.  The existence of such agreements is unusual 
and infrequent based on Bain Capital Ventures business practice and the terms of these agreements 
may vary.  These agreements typically terminate upon a change of control of, or upon an initial public 
offering by, the portfolio company.  Under these agreements, Bain Capital Ventures typically 
receives one or more of the following: (i) a periodic fee that is paid on a quarterly basis relating to 
ongoing corporate services, such as the extensive blueprinting, operational and strategic effort 
provided by Bain Capital Ventures (“Advisory Services”), (ii) a transaction fee for services provided 
in connection with the acquisition and for other material transactions, such as financings, 
acquisitions, dispositions, initial public offerings or similar change of control transactions 
(“Transaction Services”), and (iii) reimbursement of out-of-pocket expenses incurred in connection 
with the provision of such services.  Where a management agreement is not entered into with a 
portfolio company, other governing documents typically provide for reimbursement of out-of-pocket 
expenses incurred in connection with the provision of any services by Bain Capital Ventures’ 
professionals to the applicable portfolio company.   

The appropriate fee for Advisory Services is typically determined by Bain Capital Ventures, together 
with other coinvestors (such as other sponsor investors), following negotiation with management 
and/or the board of directors of the portfolio company and, though infrequently based on Bain Capital 
Ventures’ business practices, in consultation with lenders, prior to the investment in the portfolio 
company is closed.  The starting point for such fee is typically based on a relevant operating metric 
for the applicable portfolio company which Bain Capital Ventures and/or other coinvestors believes 
are indicative proxies for the amount of resources that it expects it will provide to the portfolio 
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company, but other factors are considered such as additional effort that may be required in a 
turnaround situation.  Although Bain Capital Ventures’ investments typically result in a non-
controlling ownership stake in a particular portfolio company, in certain cases with respect to the 
implementation of the arrangements described above, there may not always be an independent third 
party involved on behalf of the relevant portfolio company.  Therefore, a conflict of interest may 
exist in the determination of any such fees and other related terms in the applicable agreement with 
the portfolio company. 

The Advisory Agreements generally require Bain Capital Ventures to offset all or a portion of the 
amount of the Bain Capital Ventures Funds fees for Advisory Services, including related termination 
fees, that exceed (either in the aggregate or, in certain cases, on a portfolio company-by-portfolio 
company basis) the amount such Bain Capital Ventures Fund’s portfolio companies would pay to 
receive similar services from third parties against the fee payable by such Bain Capital Ventures 
Funds to Bain Capital Ventures for investment advisory services.  Bain Capital Ventures will 
determine, in good faith but in its discretion, the cost of obtaining services similar to the management, 
advisory and similar services it provides to portfolio companies by tracking the actual amount of time 
that its professionals spend providing Advisory Services to portfolio companies and benchmarking 
the value of such time against the cost for services of similarly experienced professionals at 
prominent management consulting firms.  There is no offset for amounts paid by portfolio companies 
or prospective portfolio companies for reimbursement of expenses incurred by Bain Capital Ventures 
or its affiliates in connection with the provision of Advisory Services. 

Where Bain Capital Ventures has entered into a management agreement, such agreement may, but 
does not always, provide for the payment of a termination fee upon a portfolio company’s initial 
public offering as prescribed in the applicable agreement,  and such termination fees can be 
substantial.  When a termination fee is taken, though rare and infrequent based on Bain Capital 
Ventures’ business practice, Bain Capital Ventures continues to measure the value of services 
provided or to be provided and applies the offset calculation described in the preceding paragraph 
against the termination fee.  Bain Capital Ventures has frequently provided Advisory Services to a 
portfolio company without additional compensation from the portfolio company even though it has 
not been contractually obligated to do so, so long as the applicable Bain Capital Ventures Fund 
continues to have an ownership interest in the portfolio company. 

The Advisory Agreements also generally require Bain Capital Ventures to offset all or a portion of 
the amount of the Bain Capital Ventures Funds fees for Transaction Services (net of dead deal 
expenses) against the fee payable by such Bain Capital Ventures Fund to Bain Capital Ventures for 
investment advisory services. There is no offset for amounts paid by portfolio companies or 
prospective portfolio companies for reimbursement of expenses incurred by Bain Capital Ventures 
or its affiliates in connection with the provision of Transaction Services. 

As described herein, fees paid to Bain Capital Ventures or its affiliates for services provided to 
portfolio companies are in addition to the fees paid by the Bain Capital Ventures Funds to Bain 
Capital Ventures for investment advisory services to the Bain Capital Ventures Funds. Under the 
Advisory Agreements with the Bain Capital Ventures Funds, future fees payable to Bain Capital 
Ventures by a Bain Capital Ventures Fund will in some circumstances be reduced in connection with 
the receipt of fees for such services from portfolio companies when the fee is actually received in 
cash and the amount of such fee reduction has been determined by Bain Capital Ventures in good 
faith. The calculation of any such reduction varies from fund to fund and is described in the limited 
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partnership agreement (or analogous organizational document) of such Bain Capital Ventures Fund. 
Such reductions will generally be credited on a regular basis.  To the extent that any such credit 
would reduce the management fee for a given quarter below zero, such credit will be carried forward 
for future application. Fee offset calculations are typically performed on a one quarter lag basis. 
These fees may be significant and may, in some instances, exceed the fees payable by a Bain Capital 
Ventures Fund to Bain Capital Ventures for investment advisory services in one or more quarters. 
Any such reduction of a Bain Capital Ventures Fund’s management fee will be limited to the extent 
of such Bain Capital Ventures Fund’s proportionate interest in any such portfolio company. 
 
Bain Capital Ventures is not required by the limited partnership agreements (or analogous 
organizational documents) of the Bain Capital Ventures Funds to provide a Bain Capital Ventures 
Fund or its limited partners with information regarding the amounts of these fees and 
reimbursements, although sometimes portfolio companies disclose fees for Advisory Services and 
Transaction Services in materials such as debt or other securities filings and offering memoranda.  It 
has been the historical practice of Bain Capital Ventures to disclose the aggregate amount of fees 
received for each category of services provided (i.e. Advisory Services, Transactions Services and 
director services) during a given fiscal year, together with the corresponding offset amounts for each 
fee category, in the audited financial statements for each Bain Capital Ventures Fund. Although Bain 
Capital Ventures and/or its affiliates receive these fees and reimbursements from actual or 
prospective portfolio companies or other investment vehicles of a Bain Capital Ventures Fund, the 
opportunity to earn these fees and receive these reimbursements creates a conflict of interest between 
Bain Capital Ventures or its affiliates, on the one hand, and such Bain Capital Ventures Fund and its 
partners, on the other hand, because the amounts of such fees and reimbursements may be substantial, 
the Bain Capital Ventures Fund and its partners do not have an interest in Bain Capital Ventures or 
its affiliates and the rights of the Bain Capital Ventures Fund and its partners to these fees and 
reimbursements is limited to the sharing arrangements described in the limited partnership 
agreements (or analogous organizational documents) for such Bain Capital Ventures Fund.  
Additionally, the opportunity to earn these fees and reimbursements, the formulation of the 
management fee at certain times during the life of the Bain Capital Ventures Fund, and the existence 
of each Bain Capital Ventures Fund’s General Partner’s carried interest creates an incentive for the 
General Partner of a Bain Capital Ventures Fund to cause such Bain Capital Ventures Fund to make 
more investments, and to make more speculative investments, than it would otherwise make in the 
absence of such fees, such formulation of the management fee and such performance-based 
compensation.    
 
Certain expenses are paid for by a Bain Capital Ventures Fund and/or its portfolio companies or, if 
incurred by Bain Capital Ventures, are reimbursed by a Bain Capital Ventures Fund and/or its 
portfolio companies.  Bain Capital Ventures may not necessarily seek out the lowest cost options 
when incurring (or causing a Bain Capital Ventures Fund or its portfolio companies to incur) such 
expenses and instead considers a range of qualitative factors when making engagement decisions. 
 
It is expected that personnel of Bain Capital Ventures responsible for managing a particular Bain 
Capital Ventures Fund will have responsibilities with respect to other Bain Capital Ventures Funds, 
including funds and accounts that will be raised in the future.  Conflicts of interest arise in allocating 
time, services or functions of these personnel. 
 
From time to time, Bain Capital Ventures may (in its sole discretion) agree or be otherwise obligated 
to pay a portion of a transaction or other fee received from an actual or prospective portfolio company 

16  



to a third party (“Third Party Fee”), such as a consultant, advisor, finder, broker and/or investment 
bank.  In such event, the Third Party Fee is not a fee that Bain Capital Ventures is entitled to retain 
and therefore, Bain Capital Ventures is not required under the terms of the applicable limited 
partnership agreements (or analogous organizational documents) to share such Third Party Fee with 
any Bain Capital Ventures Fund. 
 
Bain Capital Ventures and its affiliates have in the past and may in the future also engage and retain 
advisers, consultants, and other similar professionals who are not employees or affiliates of Bain 
Capital Ventures and who, from time to time, receive payments from Bain Capital Ventures, or 
receive payments from or allocations of investment opportunities with respect to, portfolio companies 
and/or other entities.  In such circumstances, such amounts will not be deemed paid to or received by 
Bain Capital Ventures and its affiliates and such amounts will not be subject to the sharing 
arrangements described above. 
 
In addition, Bain Capital Ventures or its personnel, both current and former (to the extent serving on 
behalf of Bain Capital Ventures or at its direction), have in the past and may in the future receive 
stock of a portfolio company due to service of any personnel of Bain Capital Ventures on the board 
of such portfolio company.   Director compensation (whether paid in cash, in stock of a portfolio 
company or in any other form of consideration) is offset against the management fees of the 
applicable Bain Capital Ventures Fund as set forth in the limited partnership agreement (or analogous 
organizational document) of such Bain Capital Ventures Fund. 
 
The management fees paid by a Bain Capital Ventures Fund will generally be reduced by the amount 
of fees paid by such Bain Capital Ventures Fund to persons acting as a placement agent in connection 
with the offer and sale of interests in such Bain Capital Ventures Fund to certain potential investors. 
In addition, Bain Capital Ventures has in the past and may in the future waive or reduce all or a 
portion of the management fees paid by a Bain Capital Ventures Fund in full or partial satisfaction 
of any obligation of Bain Capital Ventures and certain personnel and affiliates of Bain Capital 
Ventures to invest in and alongside such Bain Capital Ventures Fund, which could result in 
acceleration of investor capital contributions.  The various offsets and reductions described above 
are calculated after giving effect to this waiver of fees.  Due to waived or reduced management fees 
and/or the timing of receipt of compensation subject to offsets, the full benefit of reductions or offsets 
to Bain Capital Ventures Fund investors may be delayed. 
 
Conflicts Relating to the Purchase and Sale of Investments 
 
The other Funds, the General Partner of the Bain Capital Ventures Fund and personnel of Bain 
Capital Ventures and its affiliates and certain related persons may invest in other transactions in 
which a Bain Capital Ventures Fund participates on the basis described in the Bain Capital Ventures 
Funds’ partnership agreements.  In addition, other Funds may invest in assets eligible for purchase 
by a Bain Capital Ventures Fund.  The investment policies, fee arrangements, carried interest, 
investments owned by personnel of Bain Capital Ventures or the other Affiliate Advisers with 
respect to a Bain Capital Ventures Fund, and other circumstances of the Bain Capital Ventures 
Fund, may vary from those with respect to other Funds.  These relationships may present conflicts 
of interest in determining how much, if any, of certain investment opportunities to offer to a Bain 
Capital Ventures Fund. 
 
Bain Capital Ventures also reserves the right to make independent decisions regarding 
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recommendations of when a Bain Capital Ventures Fund should purchase and sell investments, and 
the other Affiliate Advisers reserve similar rights with respect to the Funds that they advise. As a 
result, a Bain Capital Ventures Fund may be purchasing an investment at a time when another Fund 
is selling the same or a similar investment, or vice versa.  A Bain Capital Ventures Fund may invest 
in opportunities that another Fund has declined, and likewise, such Bain Capital Ventures Fund may 
decline to invest in opportunities in which another Fund has invested.  These positions and actions 
may adversely impact, or in some instances may benefit, certain of the Funds. 
 
Conflicts also arise when a Bain Capital Ventures Fund makes investments in conjunction with an 
investment being made by another Fund, or in a transaction in which another Fund has already made 
an investment.  Investment opportunities have in the past and may in the future be appropriate for a 
Bain Capital Ventures Fund and another Fund at the same, different or overlapping levels of a 
portfolio company’s capital structure.  Conflicts may also arise in determining the terms of 
investments, especially where the Affiliate Advisers control the structure of a transaction and its 
capitalization.  For example, investments by a Bain Capital Ventures Fund in transactions controlled 
by another Fund may be subject to investment terms, including with respect to liquidity or 
governance, that may be more restrictive than those preferable for such Bain Capital Ventures Fund 
if it were investing without a Fund.  As another example, if a Fund is investing in debt securities, it 
will have an interest in structuring debt securities that have financial terms (such as interest rates, 
repayment terms, seniority, covenants and events of default) that are more restrictive than a Bain 
Capital Ventures Fund or another Fund, as an equity owner, may desire.  In addition, a conflict will 
arise in allocating an investment opportunity if the potential investment target could be acquired by 
another Fund or a portfolio company of another Fund.  There can be no assurance that the return 
on a Bain Capital Ventures Fund’s investments will not be less than the returns obtained by 
other Funds participating in the transaction.  Personnel and related persons of the Affiliate Advisers 
have made or may make large capital investments in or alongside other Funds, and therefore will 
have additional conflicting interests in connection with joint investments. Each Affiliate Adviser 
will determine all matters relating to structuring transactions and capitalizing portfolio companies, 
including the amount and terms of securities and allocation of securities among the involved Funds, 
using its best judgment considering all factors it deems relevant, but in its sole discretion. 
 
Allocation of Investment Opportunities Among the Bain Capital Ventures Funds and other Funds 

The Bain Capital Ventures Funds and the other Funds are generally subject to investment allocation 
requirements (collectively, “Investment Allocation Requirements”), which will also apply directly or 
indirectly to certain co-investment vehicles with investments contractually tied to the Bain Capital 
Ventures Funds.  Investment Allocation Requirements may be set forth in the instrument under which 
the Bain Capital Ventures Fund was established (such as a Bain Capital Ventures Fund’s limited 
partnership agreement (or analogous organizational document) or private placement memorandum), 
or in side letters. Additionally, investments sourced by an Affiliate Adviser that are appropriate for 
Funds advised by such Affiliate Adviser will first be made available to such Funds.  To the extent 
the Investment Allocation Requirements of a Bain Capital Ventures Fund do not include specific 
allocation procedures and/or allow Bain Capital Ventures discretion in making allocation decisions 
among the Bain Capital Ventures Funds, Bain Capital Ventures will consider some or all of a wide 
range of factors, which may include, but are not necessarily limited to, the following: 

• Each Bain Capital Ventures Fund’s investment objectives and investment focus; 

• Transaction sourcing; 
18  



• Each Bain Capital Ventures Fund’s liquidity and reserves; 

• Each Bain Capital Ventures Fund’s diversification; 

• Lender covenants and other limitations; 

• Amount of capital available for investment by each Bain Capital Ventures Fund as well as 
each Bain Capital Ventures Fund’s projected future capacity for investment; 

• Each Bain Capital Ventures Fund’s targeted rate of return; 

• Stage of development of the prospective portfolio company or other investment; 

• Composition of each Bain Capital Ventures Fund’s portfolio; 

• The suitability as a follow-on investment for a current portfolio company of a Bain Capital 
Ventures Fund; 

• The availability of other suitable investments for each Bain Capital Ventures Fund; 

• Risk considerations;  

• Cash flow considerations; 

• Asset class restrictions; 

• Industry and other allocation targets; 

• Minimum and maximum investment size requirements; 

• Tax implications; 

• Legal, contractual or regulatory constraints; and 

• Any other relevant limitations imposed by or conditions set forth in the applicable offering 
documents and limited partnership agreements (or analogous organizational documents) of 
each Bain Capital Ventures Fund. 

In connection with its investment activities, Bain Capital Ventures and its Affiliate Advisers have in 
the past and may in the future encounter situations in which it must determine how to allocate 
investment opportunities among various clients and other persons, which may include, but are not 
limited to, the following: 

1) The Bain Capital Ventures Funds and the other Funds;  

2) Any co-investment vehicles that have been formed to invest side-by-side with one or more 
Funds in all or particular transactions entered into by such Bain Capital Ventures Fund(s) (the 
investors in such co-investment vehicles may include employees, business associates and 
other “friends and family” of Bain Capital Ventures or its personnel; individuals and entities 
that are also investors in one or more Bain Capital Ventures Funds (“Bain Capital Ventures 
Investors”); and/or individuals and entities that are not investors in any Bain Capital Ventures 
Funds (“Third Parties”)); 

3) Bain Capital Ventures Investors and/or Third Parties that wish to make direct investments 
(i.e., not through an investment vehicle) side-by-side with one or more Bain Capital Ventures 
Funds in particular transactions entered into by such Bain Capital Ventures Fund(s); and 
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4) Bain Capital Ventures Investors and/or Third Parties acting as “co-sponsors” with Bain 
Capital Ventures with respect to a particular transaction. 

Bain Capital Ventures has adopted written policies and procedures relating to the allocation of 
investment opportunities, and will make allocation determinations consistently therewith.  

The appropriate allocation between Bain Capital Ventures Funds, Bain Capital Ventures Investors 
and Third Parties of expenses and fees generated in the course of evaluating potential investments 
which are not consummated, such as out-of-pocket fees associated with due diligence, attorney fees 
and the fees of other professionals, will be determined by Bain Capital Ventures and its affiliates in 
their good faith discretion, consistent with the limited partnership agreements (or analogous 
organizational documents) of the Bain Capital Ventures Funds, as applicable.  

The appropriate allocation among the Funds of expenses and fees generated in the course of 
evaluating and making investments often will not be clear, especially where more than one fund 
participates.  For instance, if a Bain Capital Ventures Fund and another Fund are considering making 
an investment that is not consummated, allocation of the expenses generated for the account of such 
Funds (such as expenses of common counsel and other professionals) will be made in good faith.  
Generally, when the Affiliate Advisers incur expenses that are related to more than one Fund, they 
will typically allocate such expense among all Funds eligible to reimburse expenses of the applicable 
nature.  In general, each relevant Affiliate Adviser will participate in the resolution of all such matters 
using its best judgment, considering all factors it deems relevant, but in its sole discretion. 
 
Conflicts Relating to Third-Party Co-Investment Opportunities 
 
Bain Capital Ventures and/or the general partner of a Bain Capital Ventures Fund may determine 
that it is desirable for all or any portion of an investment opportunity to be purchased by certain 
participants in the applicable deal, including, without limitation, co-sponsors, consultants and 
advisers to Bain Capital Ventures and/or the Bain Capital Ventures Funds or management teams of 
the applicable portfolio company, partners, strategic ventures, other investors or such persons acting 
as finders or brokers of transactions.  Third parties may be offered such co-investment opportunities, 
in the sole discretion of Bain Capital Ventures.   
 
Subject to any Investment Allocation Requirements, no limited partner of a Bain Capital Ventures 
Fund has a right to participate in any such co-investment opportunity.  Decisions regarding whether 
and to whom to offer such co-investment opportunities are made in the sole discretion of Bain Capital 
Ventures and such co-investment opportunities may be offered to some and not other limited partners 
of Bain Capital Ventures Funds, in the sole discretion of Bain Capital Ventures.  Co-investors have 
in the past and may in the future purchase their interests in a portfolio company at the same time as 
the Bain Capital Ventures Funds, or purchase such interests from the applicable Bain Capital 
Ventures Funds after such Bain Capital Ventures Funds have consummated their investment in the 
portfolio company (also known as a post-closing sell-down or transfer).  
 
In exercising its discretion to allocate co-investment opportunities with respect to a particular 
investment to and among potential co-investors and the terms thereof, Bain Capital Ventures may 
consider some or all of a wide range of factors, which may include, but are not limited to, the 
following: 
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• Bain Capital Ventures’ evaluation of the co-investment party’s level of interest in investment 
opportunities (including level of interest in a particular industry or type of business), and size 
and financial resources of the potential co-investment party; 

• Bain Capital Ventures’ perception of the ability of that potential co-investment party (in terms 
of, for example, staffing, expertise and other resources) to efficiently and expeditiously 
participate in the investment opportunity with the relevant Bain Capital Ventures Funds 
without harming or otherwise prejudicing such Bain Capital Ventures Funds, in particular 
when the investment opportunity is time-sensitive in nature, as is typically the case; 

• Whether Bain Capital Ventures believes, in its sole discretion, that allocating investment 
opportunities to a potential co-investment party will help establish, recognize, strengthen 
and/or cultivate relationships that may provide longer-term benefits to the Bain Capital 
Ventures Funds or future Bain Capital Ventures Funds, Bain Capital Ventures or the 
applicable portfolio company; 

• Bain Capital Ventures’ evaluation of its past experiences and relationships with the potential 
co-investor, such as the willingness or ability of such person to respond promptly and/or 
affirmatively to potential investment opportunities previously offered by Bain Capital 
Ventures; Bain Capital Ventures’ evaluation of whether the profile or characteristics of the 
potential coinvestor may have a positive or negative impact on the viability, prospects or 
terms of the proposed investment opportunity and the ability of the applicable Bain Capital 
Ventures Funds to take advantage of such opportunity (for example, if the potential co-
investment party is involved in the same industry as a target company in which a Bain Capital 
Ventures Fund wishes to invest, or if the identity of the potential coinvestor, or the jurisdiction 
in which the potential co-investor is based, may affect the terms, structure, or cause other 
issues with respect to the Bain Capital Ventures Fund’s participation in such investment 
opportunity); 

• Bain Capital Ventures’ evaluation of whether the investment opportunity may subject the 
target company, the Bain Capital Ventures Funds or the potential co-investor to legal, tax, 
regulatory, contractual, reporting, public relations, media or other burdens that make it less 
desirable for such co-investor to participate in a potential investment opportunity; and 

• Any confidentiality concerns Bain Capital Ventures may have that may arise in connection 
with providing the potential co-investor with specific information relating to the investment 
opportunity in order to permit such person or entity to evaluate the investment opportunity. 

Bain Capital Ventures’ exercise of its discretion in allocating investment opportunities among the 
persons, including the Bain Capital Ventures Funds, partners of the Bain Capital Ventures Funds and 
third parties, may not, and often will not, result in proportional allocations among such persons, and 
such allocations may be more or less advantageous to some such persons relative to other such 
persons.  While each Bain Capital Ventures Fund will determine how to allocate investment 
opportunities using its best judgment, considering such factors as it deems relevant, but in its sole 
discretion, there can be no assurance that a Bain Capital Ventures Fund’s actual allocation of an 
investment opportunity, if any, or the terms on which that allocation is made will be as favorable as 
they would be if the conflicts of interest to which Bain Capital Ventures may be subject, discussed 
herein, did not exist. 
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In the event Bain Capital Ventures determines to offer an investment opportunity co-investors, there 
can be no assurance that Bain Capital Ventures will be successful in offering a co-investment 
opportunity to a potential co-investor, in whole or in part, that the closing of such co-investment will 
be consummated in a timely manner, that the co-investment will take place on the terms and 
conditions that will be preferable for the Bain Capital Ventures Fund or that expenses incurred by 
the Bain Capital Ventures Fund with respect to the syndication of the co-investment will not be 
substantial.  In the event that Bain Capital Ventures is not successful in offering a co-investment 
opportunity to potential co-investors, in whole or in part, the Bain Capital Ventures Fund will 
consequently hold a greater concentration and have exposure in the related investment opportunity 
than was initially intended, which could make the Bain Capital Ventures Fund more susceptible to 
fluctuations in value resulting from adverse economic and/or business conditions with respect 
thereto.  Moreover, an investment by the Bain Capital Ventures Fund which is not syndicated to co-
investors as originally anticipated could significantly reduce the Bain Capital Ventures Fund’s 
overall investment returns. 

A Bain Capital Ventures Fund may sell down an interest in its portfolio companies to co-investors at 
fair market value. Subject to the applicable limited partnership agreements (or analogous 
organizational documents), Bain Capital Ventures may charge (or may decide not to charge) a co-
investor (such as an investor or a Third Party) interest costs for the time period between the closing 
of the applicable Bain Capital Ventures Fund’s investment in a portfolio company to the date of the 
transfer of interests in such portfolio company to the applicable co-investor.   

Cross Transactions 

In certain cases, Bain Capital Ventures may cause a Bain Capital Ventures Fund to purchase 
investments from another Fund, or it may cause a Bain Capital Ventures Fund to sell investments to 
another Fund.  Such transactions create conflicts of interest because, by not exposing such buy and 
sell transactions to market forces, a Bain Capital Ventures Fund may not receive the best price 
otherwise possible, or Bain Capital Ventures might have an incentive to improve the performance of 
one Bain Capital Ventures Fund by selling underperforming assets to another Fund in order, for 
example, to earn fees.  Additionally, in connection with such transactions, Bain Capital Ventures, its 
affiliates and/or their professionals (i) may have significant investments, or intentions to invest, in 
the Fund that is selling and/or purchasing such an investment or (ii) otherwise have a direct or indirect 
interest in the investment (such as through certain other participations in the investment).  Bain 
Capital Ventures and its affiliates may receive management or other fees in connection with their 
management of the relevant Bain Capital Ventures Funds involved in such a transaction, and may 
also be entitled to share in the investment profits of the relevant Bain Capital Ventures Funds.  To 
address these conflicts of interest, in connection with effecting such transactions, Bain Capital 
Ventures may consult with its limited partner advisory board and will follow the Investment 
Allocation Requirements of the relevant Bain Capital Ventures Funds (e.g., the limited partnership 
agreements (or analogous organizational documents) of certain Bain Capital Ventures Funds may 
provide for the rebalancing of investments at certain times and at a cost set forth in those documents 
so that these Bain Capital Ventures Funds’ resulting ownership of investments is generally 
proportionate to the relative capital commitments of the Bain Capital Ventures Fund).    Bain Capital 
Ventures will not directly or indirectly receive any commission or other transaction-based 
compensation for effecting any such transaction, and Bain Capital Ventures will not effect any such 
transaction for any Bain Capital Ventures Fund where Bain Capital Ventures may be deemed to own 
more than 25% of the Bain Capital Ventures Fund, unless such transaction complies with the 
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requirements of Bain Capital Ventures’ principal transactions policy, as described below. 

Principal Transactions 

Section 206 under the Advisers Act regulates principal transactions among an investment adviser and 
its affiliates, on the one hand, and the clients thereof, on the other hand.  Very generally, if an 
investment adviser or an affiliate thereof proposes to purchase a security from, or sell a security to, a 
client (what is commonly referred to as a “principal transaction”), Bain Capital Ventures must make 
certain disclosures to the client of the terms of the proposed transaction and obtain the client’s consent 
to the transaction.  In connection with Bain Capital Ventures’ management of the Bain Capital 
Ventures Funds, Bain Capital Ventures and its affiliates may engage in principal transactions.  Bain 
Capital Ventures has established certain policies and procedures to comply with the requirements of 
the Advisers Act as they relate to principal transactions, including that disclosures required by 
Section 206 of the Advisers Act be made to the applicable Bain Capital Ventures Fund(s) regarding 
any proposed principal transactions and that any required prior consent to the transaction be received. 

Conflicts Relating to Existing Investments 
 
Further conflicts will arise once a Bain Capital Ventures Fund has made an investment in a company 
in which another Fund has also invested, particularly where the Bain Capital Ventures Fund and 
such other Fund invest in different types of securities.  For example, questions have in the past and 
may in the future arise as to whether payment obligations and covenants should be enforced, 
modified or waived, or whether debt should be refinanced.  Decisions about what action should be 
taken in a troubled situation, including whether or not to enforce claims, whether or not to advocate 
or initiate a restructuring or liquidation inside or outside of bankruptcy, and the terms of any work-
out or restructuring, raise conflicts of interest. The involvement of Affiliated Advisers at both the 
equity and debt levels could inhibit strategic information exchanges among fellow creditors.  In 
certain circumstances, the Bain Capital Ventures Funds or other Funds will be prohibited from 
exercising voting or other rights, and will be subject to claims by other creditors with respect to the 
subordination of their interest. If additional capital is necessary as a result of financial or other 
difficulties, or to finance growth or other opportunities, the Bain Capital Ventures Fund or other 
Funds may or may not provide such additional capital, and if provided the Bain Capital Ventures 
Fund and other Fund will supply such additional capital in such amounts, if any, as determined 
by Bain Capital Ventures and the other relevant Affiliate Advisers in their sole discretion.  Each 
Affiliate Adviser will resolve all such conflicts using its best judgment but in its sole discretion, 
subject in certain cases to approval by the advisory boards or investment committees of the 
participating investment funds. 
 
Investments to finance follow-on acquisitions are a regular part of the business of the Funds. Follow-
on investments present conflicts of interest, including determination of the equity component and 
other terms of the new financing and, if the other Fund making the follow-on investment has not 
previously invested in the relevant portfolio company, raise the risk of using such other Fund’s assets 
to support positions taken by other Funds.  In addition, from time to time, a Fund will participate in 
releveraging  and  recapitalization  transactions  involving  portfolio  companies  in  which  other 
Funds  have  invested  or  will  invest.    Recapitalization  transactions  will  present  conflicts  of 
interest, including determinations of whether existing investors are being cashed out at a price 
that is higher or lower than market value and whether new investors are paying too high or too low 
a price for the company or purchasing securities with terms that are more or less favorable than the 
prevailing market terms. Each Affiliate Adviser will resolve all such conflicts using its best 
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judgment, but in its sole discretion, subject in certain cases to approval by the respective advisory 
boards or investment committees of the participating investment funds. 
 
A Bain Capital Ventures Fund and/or other Funds will in many cases own a significant or controlling 
percentage of the common equity of portfolio companies which, depending upon the amount of 
equity owned by them, any relevant contractual arrangements between such portfolio company and 
the participating funds and other relevant factual circumstances, could result in an extension of 
bankruptcy preference periods with respect to payments made to such Bain Capital Ventures Fund 
and/or subordination of its claims to other creditors and/or recharacterization of debt claims into 
equity claims.   In addition, because of their equity ownership, representation on the boards of 
directors, and/or contractual rights, there is a risk that a Bain Capital Ventures Fund and other Funds 
will often be thought to control, participate in the management of or influence the conduct of 
portfolio companies.  The effect of these relationships will vary in non-U.S. jurisdictions.  These 
factors could expose the assets of the Bain Capital Ventures Fund to claims by a portfolio company, 
its security holders, its creditors or governmental agencies. 
 
A portion of a Fund’s investments may consist of securities that are subject to restrictions on resale 
by such Fund because they were acquired in a “private placement” transaction or because such 
Fund is deemed to be an affiliate of the issuer of such securities.  Generally, a Fund will be able to 
sell such securities only under Rule 144 under the Securities Act, which permits limited sales under 
specified conditions, or pursuant to a registration statement under the Securities Act. When restricted 
securities are sold to the public, the Fund may be deemed an “underwriter,” or possibly a controlling 
person, with respect thereto for the purposes of the Securities Act and be subject to liability as such 
under that Act. 
 
A Bain Capital Ventures Fund may directly or indirectly control or be under common control with 
issuers of securities held by such Bain Capital Ventures Fund, which were issued under an indenture 
qualified under the Trust Indenture Act of 1939, especially where a Fund is deemed to control the 
issuer of the securities.  In such cases, the securities held by the Bain Capital Ventures Fund would 
be required by the Trust Indenture Act to be disregarded for the purposes of determining whether 
the holders of the required principal amount of such issuer’s securities have concurred in certain 
directions or consents. 
 
While uncommon, from time to time Bain Capital Ventures and the Affiliate Advisers may, in their 
discretion, enter into transactions with investors in one or more Funds to dispose of all or a portion 
of certain investments held by one or more Funds.  In exercising its discretion to select the 
purchaser(s) of such investments, Bain Capital Ventures or its Affiliate Advisers may consider some 
or all of the factors listed above. The sales price for such transactions will be mutually agreed to by 
Bain Capital Ventures or its Affiliate Adviser and such purchaser(s); however, determinations of 
sales prices involve a significant degree of judgment by Bain Capital Ventures or its Affiliate 
Adviser.  Although neither Bain Capital Ventures nor its Affiliate Adviser is obligated to solicit 
competitive bids for such sales transaction or to seek the highest available price, it will first determine 
that such transaction is in the best interests of the applicable Fund(s), taking into account the sales 
price and the other terms and conditions of the transaction.  There can be no assurance, in light of the 
performance of the investment following such a transaction, that such transaction will ultimately 
prove to be the most profitable or advantageous course of action for the applicable Fund(s).  Any 
such transactions will comply with the limited partnership agreements (or analogous organizational 
documents) of the applicable Fund(s). 
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Business with Portfolio Companies and Investors  

As described above under “Conflicts Relating to the General Partners of the Bain Capital Funds and 
Bain Capital Ventures,” Bain Capital Ventures may, and typically does, recommend to the Bain 
Capital Ventures Funds and to portfolio companies of such Funds that they contract for management 
services and other services with Bain Capital Ventures or another Affiliate Adviser, providing Bain 
Capital Ventures and its affiliates with a financial or other benefit.  When making such a 
recommendation, Bain Capital Ventures may, because of a financial or other business interest, have 
an incentive to recommend its own services and those of its affiliates even if another person is more 
qualified to provide the applicable services or can provide such services at a lesser cost.  When 
contracting to provide such services to portfolio companies of the Funds, Bain Capital Ventures and 
its affiliates may, and regularly do, receive periodic fees or other compensation for such services as 
well as fees or other compensation in connection with subsequent transactions.  Bain Capital 
Ventures and its affiliates may also, and regularly do, receive expense reimbursement and certain 
indemnification rights from the portfolio companies of the Funds in connection with such 
agreements. 

The General Partner of a Bain Capital Ventures Fund and the General Partners of the other Funds 
may from time to time utilize the services of limited partners and their affiliates on an arm’s length 
basis, as they deem appropriate.  Certain members of a Bain Capital Ventures Fund’s advisory board 
are, or in the future may be, officers or directors of, or otherwise affiliated with, investors in another 
Fund.  

Positions with Portfolio Companies  
 
Bain Capital Ventures’ personnel typically serve as directors of portfolio companies. Any fees paid 
to such personnel are offset against the management fee as discussed in Item 10 above.  
 
Bain Capital Ventures’ personnel also serve in interim operating and/or management roles including, 
in certain cases, serving as the CEO or other executive positions at portfolio companies during their 
employment at Bain Capital Ventures or its affiliates. In these instances, though infrequent, such 
Bain Capital Ventures’ personnel serve at the request of an independent board of directors that is not 
controlled by Bain Capital Ventures and typically the applicable Bain Capital Ventures Fund invested 
in such portfolio company does not hold a controlling equity position in such portfolio company.  
The compensation package, which may include salary or other cash and equity incentive 
compensation, and any combinations thereof, for any such interim operating and/or management role 
is determined at arms-length by the independent board of directors, often in conjunction with the help 
of an outside advisor. For purposes of calculating the appropriate offset against the management fee 
as discussed in Item 10 above, such compensation package represents the fair market value of such 
services that is reasonable in relation to the cost of obtaining similar services by the portfolio 
company from a third party and therefore there is no resulting offset to management fees.  In addition, 
Bain Capital Ventures’ personnel may leave the employment of Bain Capital Ventures or its affiliates 
and become an officer or employee of a portfolio company.   
 
From time to time Bain Capital Ventures’ personnel may also serve in short-term operational 
consulting externships at portfolio companies, typically ranging from six to twelve months in 
duration.  No additional or incremental fees are paid to such personnel, or to Bain Capital Ventures, 
as compensation for such services, however the portfolio company generally agrees to reimburse 
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Bain Capital Ventures for a portion of such individual’s actual cost to Bain Capital Ventures, 
typically determined as a fixed percentage based on such individual’s anticipated time commitment 
to the applicable portfolio company.  
 
Other Potential Conflicts of Interest 
 
A Bain Capital Ventures Fund and the other Funds will generally engage common legal counsel and 
other advisers to represent all of the Funds in a particular transaction, including a transaction in which 
the Funds have conflicting interests because they are investing in different securities of a single 
portfolio company.   In the event of a significant dispute or divergence of interest between one 
or more Funds, such as in a work-out or other distressed situation, separate representation  may  
become  desirable,  in  which  case  Bain  Capital  Ventures  and  the  other Affiliate Advisers may 
hire separate counsel in their sole discretion, and in litigation and other circumstances, separate 
representation may be required.  Partners of the law firms engaged to represent the Funds are 
investors in certain Funds, and could also represent one or more portfolio companies or limited 
partners of the Funds. Additionally, Bain Capital Ventures and the other Funds and the portfolio 
companies of the Funds may engage other common service providers.  In such circumstances, there 
may be a conflict of interest between Bain Capital Ventures, on the one hand, and the Funds and 
portfolio companies, on the other hand, in determining whether to engage such service providers, 
including the possibility that Bain Capital Ventures may favor the engagement or continued 
engagement of such persons if it receives a benefit from such service providers, such as lower fees, 
that it would not receive absent the engagement of such service provider by the Funds and/or the 
portfolio companies. 

Bain Capital Ventures may, in its discretion, have, and may, in its discretion, cause the Bain Capital 
Ventures Funds and/or their portfolio companies to have, ongoing business dealings, arrangements 
or agreements with persons who are former personnel of Bain Capital Ventures, typically in the form 
of an operating or management role with a portfolio company. The Bain Capital Ventures Funds 
and/or their portfolio companies may bear, directly or indirectly, the costs of such dealings, 
arrangements or agreements, though such dealings, arrangements or agreements are generally 
approved by the board of directors of the applicable portfolio company, which is typically an 
independent board of directors that is not controlled by Bain Capital Ventures and the applicable 
Bain Capital Ventures Fund invested in any such portfolio company does not typically hold a 
controlling equity position in such portfolio company.  In such circumstances, there may be a conflict 
of interest between Bain Capital Ventures and the Bain Capital Ventures Funds (or their portfolio 
companies) in determining whether to engage in or to continue such dealings, arrangements or 
agreements, including the possibility that Bain Capital Ventures may favor the engagement or 
continued engagement of such persons even if a better price and/or quality of service could be 
obtained from another person. 

Bain Capital Ventures have in the past and may in the future retain Entrepreneurs in Residence 
(“EIR”).  EIRs are entrepreneurs who spend a fixed amount of time with Bain Capital Ventures, 
typically a six month period, incubating potential new venture investment opportunities and 
providing functional expertise regarding existing investments.  Costs associated with EIRs are borne 
by Bain Capital Ventures.  

A Bain Capital Ventures Fund and the other Funds have tax-exempt, taxable, non-U.S. and other 
investors, whereas most members of the General Partner and of the General Partners of the other 
Funds are taxable at individual U.S. rates.  Potential conflicts exist with respect to various 
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structuring, investment and other decisions because of divergent tax, economic or other interests, 
including conflicts among the interests of taxable and tax-exempt investors, conflicts among the 
interests of domestic and foreign investors, and conflicts between the interests of investors and 
management.  For these reasons, among others, decisions have in the past and may be in the future 
be more beneficial for one investor than for another investor, particularly with respect to investors’ 
individual tax situations.  In selecting and structuring investments appropriate for a Fund, Bain 
Capital Ventures and the Affiliate Advisers will consider the investment and tax objectives of the 
applicable Fund, not the investment, tax or other objectives of any investor individually. 
 
Bain Capital Ventures and/or the applicable General Partner may enter into certain side letter 
arrangements with certain investors in a Bain Capital Ventures Fund providing such investors with 
different or preferential rights or terms, including but not limited to information and reporting rights, 
transfer rights, or provisions necessary to comply with tax, regulatory or internal policy requirements 
applicable to investors. 

The limited partnership agreements (or analogous organizational documents) of certain Bain Capital 
Ventures Funds permit the General Partner of each such Bain Capital Ventures Fund to cause such 
Bain Capital Ventures Fund to distribute such General Partner’s share of securities resulting from an 
investment disposition by such Bain Capital Ventures Fund to such General Partner or its affiliates 
(including Bain Capital Ventures’ personnel) in kind, while disposing of limited partners’ share of 
such securities and distributing the net cash proceeds of such sale of securities to the limited partners 
for the purpose of making charitable contributions.   

The limited partnership agreements (or analogous organizational documents) of certain Bain Capital 
Ventures Funds permit each such Bain Capital Ventures Fund’s General Partner to withhold 
information from certain partners or investors in such Bain Capital Ventures Fund in certain 
circumstances.  For instance, certain information may be withheld from limited partners that are 
subject to Freedom of Information Act or similar requirements.  The General Partner will at times 
elect to withhold certain information to such partners for reasons relating to the General Partner’s 
public reputation or overall business strategy, despite the potential benefits to such partners of 
receiving such information. 

Due in part to the fact that potential investors in a Bain Capital Ventures Fund (including purchasers 
of a limited partner’s interests in a secondary transaction) or a co-investment opportunity may ask 
different questions and request different information, Bain Capital Ventures will provide certain 
information upon request to one or more prospective investors that it may not necessarily provide to 
all of the prospective investors or partners. 

A Bain Capital Ventures Fund and one or more other Funds may hold “plan assets” subject to the 
Employee Retirement Income Security Act of 1974, as amended (“ERISA”).   With respect to 
those plan assets, if any, Bain Capital and certain affiliates may be classified as “fiduciaries” under 
ERISA.  ERISA imposes certain general and specific responsibilities and restrictions on 
fiduciaries with respect to plan assets.   As a result, a Bain Capital Ventures Fund will be 
restricted from entering into certain transactions if the investment would violate ERISA with respect 
to a Bain Capital Ventures Fund or any other Fund, or will be obligated to take certain actions or 
refrain from taking certain actions in order to avoid a violation of ERISA with respect to such Bain 
Capital Ventures Fund or other Fund. 
 
Different conflicts exist with respect to investments in different Bain Capital Ventures 
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Funds. 
 
Please contact the Bain Capital Ventures Compliance Department with any additional questions or 
concerns. 
 
Item 11.   Code of Ethics, Participation or Interest in Client Transactions and Personal 
Trading 
 
Code of Ethics 
Bain Capital Ventures has adopted a Code of Ethics policy for its employees. The Policy describes 
employees standard of conduct and fiduciary duties and limit personal trading by its employees and 
their immediate family/household members in a wide range of securities, including common and 
preferred stock, debt instruments, securities that are convertible or exchangeable for equity or debt 
securities, and derivative instruments.  Employees must report every account that they or their 
immediate family/household member use for trading securities covered by the policy and, if they 
directly or indirectly influence or control trading in the account, they must generally pre-clear 
covered securities transactions and have copies of trade confirmations  and  periodic  account  
statements  sent  by  their  broker  to  the  compliance department.  Controlled trading by 
employees and their immediate family/household members is prohibited in a wide range of securities 
that appear on restricted lists and confidential watch lists, and the additional steps are taken to ensure 
that employees and their immediate family/household members are not permitted to trade for their 
personal account in securities selected for the Bain Capital Ventures Funds and to ensure employees 
do not engage in “front-running” of the Bain Capital Ventures Funds’ investment opportunities. 
 
Employees are required to promptly report any violation of the Code of Ethics Policy of which they 
become aware. Employees are required to annually certify compliance with the Code of Ethics 
Policy.  

A detailed summary of Bain Capital Ventures Code of Ethics is available to limited partners and 
prospective limited partners during the investment due diligence process. A copy of the Code of 
Ethics may be obtained by contacting the Bain Capital Ventures Compliance Department. 
 
Related Person Investment 
 
For further detail regarding circumstances in which Bain Capital Ventures or a related person (a) 
recommends to clients, or buys or sells for client accounts, securities in which Bain Capital Ventures 
or a related person has a material financial interest, (b) invests in the same securities that Bain 
Capital Ventures or a related person recommends to clients, or (c) recommends securities to clients, 
or buys or sells securities for client accounts, at or about the same time that Bain Capital Ventures 
or a related person buys or sells the same securities for Bain Capital Ventures’ own (or the related 
person’s own) account, as well as related conflicts of interest, please see “Code of Ethics” and 
Item 10 above. 
 
In addition, Bain Capital Ventures’ personnel may buy securities in transactions offered to but 
rejected by Funds.  Such transactions are subject to the policies and procedures set forth in Bain 
Capital Ventures’ Code of Ethics.  The investment policies, fee arrangements and other 
circumstances of these investments may vary from those of the Funds.  If Bain Capital Ventures’ 
personnel have made large capital investments in or alongside the Funds they may have conflicting 
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interests with respect to these investments.  For further details regarding these arrangements, as well 
as related conflicts of interest, please see Item 10 above. 

Item 12.  Brokerage Practices. 
 
Selection of Brokers and Dealers 
 
As Bain Capital Ventures Funds make primarily in Ventures investments, Bain Capital Ventures 
anticipates that investments in publicly traded securities will be infrequent occurrences (e.g., money 
market instruments pending investment in a portfolio company, securities held as a result of initial 
public offerings of portfolio companies, going-private transactions, etc.).  However, to meet its 
fiduciary duties to the Bain Capital Ventures Funds, Bain Capital Ventures has adopted written 
policies to address issues that might arise with respect to purchasing, holding, and selling publicly 
traded securities. 

For each of the Bain Capital Ventures Funds, Bain Capital Ventures has, subject to the direction of 
such Bain Capital Ventures Fund’s General Partner, if applicable, sole discretion over the purchase 
and sale of investments (including the size of such transactions) and the broker or dealer, if any, to 
be used to effect transactions.  In placing each transaction for a Bain Capital Ventures Fund involving 
a broker-dealer, Bain Capital Ventures will seek “best execution” of the transaction.  “Best 
execution” means obtaining for a Bain Capital Ventures Fund account the lowest total cost (in 
purchasing a security) or highest total proceeds (in selling a security), taking into account the 
circumstances of the transaction and the reputability and reliability of the executing broker or dealer. 

In determining whether a particular broker or dealer is likely to provide best execution in a particular 
transaction, Bain Capital Ventures takes into account all factors that it deems relevant to the broker’s 
or dealer’s execution capability, including, by way of illustration, price, the size of the transaction, 
the nature of the market for the security, the amount of the commission, the timing of the transaction 
taking into account market prices and trends, the reputation, experience and financial stability of the 
broker or dealer, and the quality of service rendered by the broker or dealer in other transactions. 

To the extent they aggregate orders for purchase and sale, Bain Capital Ventures will aggregate such 
orders as it deems appropriate and in accordance with each Bain Capital Ventures Fund’s documents 
and in the best interest of each Bain Capital Ventures Fund.  

 
Item 13.  Review of Accounts 
 
Oversight and Monitoring 
 
Bain Capital Ventures closely monitors the portfolio companies of each Bain Capital Ventures Fund 
and generally maintains an ongoing oversight position in such portfolio companies. The portfolio 
companies of each Bain Capital Ventures Fund are generally private, illiquid and long-term in nature 
and accordingly, Bain Capital Ventures’ review of them is not directed towards a short term 
decision to dispose of securities.  However, the portfolio companies of each Bain Capital Ventures 
Fund are reviewed by a team of investment professionals on a continuous basis. The team generally 
includes Managing Directors and other investment professionals of Bain Capital Ventures. 
 
Reporting 
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Investors in the Bain Capital Ventures Funds will typically receive, among other things, a copy of 
audited financial statements of the relevant Bain Capital Ventures Fund within 120 days after the 
fiscal year end of such Bain Capital Ventures Fund.  Investors in each Bain Capital Ventures Fund 
will typically receive unaudited quarterly summary financial information regarding such Bain 
Capital Ventures Fund following the end of each financial quarter.  Bain Capital Ventures typically 
provides information regarding the calculation of valuations to the Advisory Board on an annual 
basis and certain information is made available to investors upon request. 
 
Investors in each Bain Capital Ventures Fund will receive regular reporting updates through quarterly 
letters, investor meetings and other materials provided on the investor website. Bain Capital Ventures 
and the applicable General Partner, if any, may from time to time, in their sole discretion, provide 
additional information upon request relating to such Bain Capital Ventures Fund to one or more 
investors in such Bain Capital Ventures Fund as they deem appropriate. 

 
Item 14.  Client Referrals and Other Compensation 
 
For details regarding economic benefits provided to Bain Capital Ventures by non-clients, including 
a description of related conflicts of interest, please see Item 10 above.   In addition, Bain Capital 
Ventures and its related persons may, in certain instances, receive discounts on products and services 
provided by portfolio companies. 
 
Item 15.  Custody 
 
Custodial banks maintaining Bain Capital Ventures Fund assets send statements to an independent 
representative of investors in the Bain Capital Ventures Funds, who compares the account statement 
received from the custodial bank to the account statements Bain Capital Ventures delivers to 
investors. 
 
Item 16.  Investment Discretion 
 
Bain Capital Ventures provides investment advisory services to each of the Bain Capital Ventures 
Funds pursuant to the Advisory Agreements. Investment advice is provided by Bain Capital Ventures 
directly to the Bain Capital Ventures Funds, subject to the direction and control of the affiliated 
General Partner of such Bain Capital Ventures Fund and not individually to the investors in the Bain 
Capital Ventures Funds. Any restrictions on investments in certain types of securities are established 
by the General Partner of the applicable Bain Capital Ventures Funds, and are set forth in the 
documentation received by each limited partner prior to investment in such Bain Capital Ventures 
Fund. 
 
 
Item 17.  Voting Client Securities 
 
Bain Capital Ventures Funds are not able to direct the vote of their General Partner.  The General 
Partner intends to vote proxies or similar corporate actions in the best interests of the applicable Bain 
Capital Ventures Fund, taking into account such factors as its deems relevant in its sole discretion. 
 
 
Bain Capital Ventures’ proxy voting policy is designed to ensure that if a material conflict of interest 
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is identified in connection with a particular proxy vote, that the vote is not improperly influenced by 
the conflict. 
 
A  detailed  summary  of  Bain  Capital  Ventures’  proxy  voting  policies  and  procedures  are 
available to limited partners and prospective limited partners during the investment due diligence 
process. A copy of the proxy voting policies and procedures may be obtained by Bain Capital 
Ventures’ Compliance Department. 
 
Existing clients may obtain copies of relevant proxy logs, identifying how proxies were voted in 
connection  with  a  Bain  Capital  Ventures  Fund,  and  copies  of  proxy  voting  policies  and 
procedures upon written request to: Bain Capital Ventures Partners, LLC, John Hancock Tower, 
200 Clarendon Street, Boston, MA 02116.  Attn: Compliance Department. 
 
 
Item 18.  Financial Information 
 
Item 18 is not applicable to Bain Capital Ventures. 
 

 
 
Item 19.  Requirements for State-Registered Advisers 
 
Item 19 is not applicable to Bain Capital Ventures. 
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