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ITEM 1
COVER PAGE

This brochure provides information about the qualifications and business practices of
Augment Infrastructure Managers Advisory LLC (“Augment” or the “Firm”). If you have
any questions about the contents of this brochure, please contact us at 202-243-9193 or
contact our Chief Compliance Officer, Viktor Kats at vkats@augmentinfra.com. The
information in this brochure has not been approved or verified by the United States
Securities and Exchange Commission (the “SEC”) or by any state securities authority.

Augment is a registered investment adviser and is providing you with this brochure in
compliance with SEC rules. Registration does not imply a certain level of skill or training.

Additional information about Augment is also available on the SEC’s website at
www.adviserinfo.sec.gov.
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ITEM 2
MATERIAL CHANGES

In this Item, Augment is required to discuss any material changes that have been made to
the brochure since the last annual amendment. No such material changes have occurred.
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ITEM 4
ADVISORY BUSINESS

Advisory Firm Description

Augment was established in June 2021 and operates as a private investment advisory firm
focused on a global private equity, infrastructure strategy primarily through control
oriented private investments. Augment is indirectly owned by Augment Infrastructure
Partners, LP and EM Infrastructure Managers LLC. Augment Infrastructure Partners, LP
is indirectly owned by Darius Lilaoonwala and Viktor Kats (the “Managing Partners”),
who are responsible for the day-to-day management of Augment. EM Infrastructure
Managers LLC is indirectly owned by Old Mutual Limited, a pan-African investment,
savings, insurance, and banking group that is listed on the Johannesburg Stock Exchange,

Zimbabwe, Namibia and Botswana Stock Exchanges. As used in this brochure, “we”, “us”
and “our” refer to Augment and its advisory business.

Types of Advisory Services

Augment provides investment advisory and management services to private funds,
privately placed partnerships exempt from registration under the Investment Company Act
of 1940, as amended, and the regulations promulgated thereunder (the “Funds”). The
relationships between Augment and the Funds are governed by the Investment Advisers
Act of 1940, as amended (the “Advisers Act”), as well as the governing documents of the
Funds, including the terms of the investment advisory agreements. A related person of
Augment acts as the general partner (“General Partner”) of each Fund. The General Partner
is subject to the Advisers Act pursuant to Augment's registration in accordance with SEC
guidance. This Brochure also describes the business practice of the General Partner, which
operates as part of a single advisory business with Augment.

Tailored Advisory Services

Augment tailors its advisory services to the investment strategies (as described in Item 8
of this Brochure), specific terms and conditions of the Funds as described in the Limited
Partnership Agreements (“LPAs”), governing documents, and other offering documents of
the Funds (the “Governing Documents”). These documents include restrictions on
investing in certain instruments or types of assets, including concentration limits and other
restrictions. Fund investors should refer to the Fund’s LPA and other offering materials
for specific information about the Funds.

Client Assets Under Management

As of December 2023, Augment manages $259,519,832 in assets on a discretionary basis
and $0 assets on a non-discretionary basis.



ITEM 5
FEES AND COMPENSATION

Below is a discussion of how the Adviser is generally compensated in connection with
providing advisory services to the Funds. In the future, Augment intends enter into different

fee arrangements on a client-by-client basis.

Advisory Fees and Carried Interest

This brochure will be delivered only to “qualified purchasers” as defined in the Investment
Company Act of 1940, as amended. Accordingly, no fee table is included in this brochure.

For its advisory services to the Funds, Augment and its Managing Partners are paid a
management fee, paid quarterly in advance (the “Management Fee”), which is based upon
a stated percentage of a Fund investor’s contributed capital.

The Management Fee is neither billed nor directly deducted but, as a general matter,
Augment may draw-down capital commitments from the Limited Partners or may use
amounts that would otherwise be available for distribution to such investors to meet the
obligation to pay the Management Fee.

Further, each Fund’s general partner is entitled to receive performance-based compensation
in the amount of up to 20% of distributions of investment proceeds in connection with its
advisory services (i.e., a performance or carried interest allocation).

Other Fees and Expenses

In connection with Augment’s advisory services, the Managing Partners or the Firm may
be entitled to receive reimbursement from the Funds for all organizational expenses
(“Organizational Expenses).

Furthermore, separate from the advisory fee above, the Funds themselves bear certain other
fees and expenses, as permitted by the Governing Documents, which are incidental or
related to the management and operation of the Fund and are permitted under the
Governing Documents. These Fund fees and expenses include, but are not limited to: all
costs and expenses relating to their operations, activities, actual or potential investments
(whether or not consummated) and business that are not reimbursed by a portfolio company
or portfolio fund (which reimbursements may be for travel, including, in certain
circumstances, meal and entertainment expenses, and other expenses incurred in
connection with such Fund investment) or applied to reduce transaction fees (as defined by
the relevant Fund’s Governing Documents), including, but not limited to: (a) legal,
auditing, consulting, expert network, and accounting fees and expenses (including costs of
reports to the partners, financial statements, tax returns, tax estimates and Schedule K-1s
and any other Fund-related reporting, and all costs associated with the Fund’s
administration or filing obligations (including (i) expenses incurred in connection with the
payment to a third-party administrator, if applicable, for the performance of services
including administrative and back-office services and (ii) expenses and costs associated



with any software or online data portal used in connection with the maintenance of the
Fund’s books and with such reporting)); (b) any taxes, fees or other governmental charges
levied against the Fund or on its income or assets in connection with their business or
operations and all expenses incurred in connection with any tax audit, investigation,
settlement or review of the Fund, in each case, except to the extent such amounts are (i)
allocable to, or subject to indemnification by, a partner and (ii) actually borne or paid by
such partner; (c) all expenses and costs incurred in connection with compliance with any
applicable regulatory regimes as may be required by applicable laws, rules and regulations,
including the Dodd-Frank Wall Street Reform and Consumer Protection Act, any
applicable Commodity Futures Trading Commission Rules, and any regulatory filings
required to be made in respect of the Fund or any Alternative Investment Vehicle or Feeder
Fund (including FATCA, Form PF and those relating to the Alternative Investment Fund
Managers Directive (the “AIFM Directive”), but excluding Form ADV); (d) custodial fees,
commissions, other fees and expenses arising from its operations; (e) expenses and fees
incurred in connection with the identification, investigation, structuring, acquisition,
holding, organizing, managing, operating, valuing, winding up, liquidating, dissolving and
disposition of the Fund’s proposed or actual portfolio investments, whether or not
consummated (including due diligence in connection therewith and refinancing thereof),
including, but not limited to, interest on money borrowed by or on behalf of the Fund, legal,
accounting, audit, consulting, travel, meals, entertainment, hedging, attendance at
conferences in connection with the evaluation of potential portfolio investments or specific
sectors or industries to the extent such conferences are in furtherance of the Fund’s
business, and other expenses (to the extent not subject to reimbursement); (f) appraisal fees
and expenses, including, but not limited to, the cost of obtaining from an independent
appraisal firm a valuation of the portfolio investments held by the Fund as of the end of
each fiscal year and expenses incurred in connection with other third party valuations; (g)
any expenses and costs incurred in connection with a proposed portfolio investment that
would have been allocable to co-investors had such proposed transaction or investment
been consummated, if the amount allocable to such co-investors is not paid by such parties;
(h) commissions, brokerage fees, custody fees, legal fees and expenses or similar charges
incurred in connection with the purchase and sale of securities; (i) distressed loan servicing
fees; (j) reasonable expenses of the members of the advisory board earned, charged or
incurred in their capacity as such; (k) all fees, expenses and settlements related to hedging
transactions; (1) all expenses relating to litigation and threatened litigation, investigation,
indemnifications, settlements or reviews or other extraordinary events involving the Fund
and the amount of any judgments or settlements paid in connection therewith (except for
legal expenses related to litigation, investigation settlements or reviews or other
extraordinary events arising from acts or omissions of the general partner, its agents or
employees as to which it has been determined that the Fund’s general partner, its agents or
employees have engaged in disqualifying conduct as defined by the applicable Funds’
Governing Documents); (m) fees and expenses of independent accountants for formal
accounting systems and the preparation and review of financial statements, other reports
and filings to or for partners; (n) fees and expenses for banking, investment banking, legal,
accounting and/or custodial services, and other services supplied by independent collateral
agents and other specialized professional service firms, in each case provided to the Fund
at the request of its general partner or members of its advisory board; (o) all insurance



premiums or similar expenses incurred in connection with the activities and management
of the Fund (including directors and officers, errors and omissions liability and other
insurance); (p) fees incurred by the Fund for special advisory or consulting services; (q)
expenses for the operations and maintenance of any other entity formed as an affiliate of
the Fund for the purpose of making portfolio investments or conducting other permitted
activities of the Fund; (r) the cost of forming and maintaining alternative investment
vehicles and any holding vehicles formed in connection thereto; (s) expenses incurred for
the holding of general meetings of the limited partners and related meal and entertainment
expenses, if any; (t) all expenses incurred in connection with any indebtedness of the Fund;
(u) all expenses of liquidating the Fund and (v) all other costs incurred in connection with
the administration of the Fund or otherwise that may be authorized by the Fund’s limited
partnership agreement or Governing Documents or approved by a majority in interest of
the limited partners or the advisory board. The principal adviser to the Fund provides
personnel, office space and facilities to the Fund, and assumes all routine expenses (such
as salaries, support services, rent, telephone, utility and travel expenses) of conducting the
Fund’s investment activities. To the extent brokerage fees are incurred, they will be
incurred in accordance with the general practices set forth in Item 12 — “Brokerage
Practices.”

Termination of Advisory Services

Augment’s advisory services, as well as such services’ termination, are subject to the terms
and conditions of its advisory agreement.

Compensation for Sale of Securities

Other than as described herein, Augment is not compensated with respect to the sale of
securities.



ITEM 6
PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

Augment, the Managing Partners, and/or affiliates of the Firm are entitled to receive
performance-based compensation in connection with its advisory services (i.e., a
performance or carried interest allocation). In the case of each Fund, each Managing
Partner has an interest in the Fund’s general partner, which itself receives a performance
or carried interest allocation. Such carried interest allocation is intended to comply with
Rule 205-3 under the Advisers Act. This carried interest allocation may create an incentive
for Augment to make investments that are riskier or more speculative than would be the
case in the absence of the carried interest allocation. The possibility of this incentive to
make riskier or more speculative investments is offset, in part, by the fact that the carried
interest allocation is generally calculated only after investors have received as distributions
100% of their capital contributions plus an agreed upon annual return. In addition, this risk
is further mitigated by a claw back provision that requires the return of some or all of the
carried interest allocation if the applicable advisory client does not satisfy certain
performance hurdles. Prior to making a commitment to any future advisory client
investment vehicle which charges a performance-based fee, clients will be provided with
information disclosing how Augment’s affiliate receives the carried interest allocation and
how the carried interest allocation may increase investment risk, and the clients agree to
these arrangements.



ITEM 7
TYPES OF CLIENTS

The clients to whom Augment provides investment advice are private investment funds
offered to investors on a private placement basis. Details concerning applicable suitability
criteria for investors in the Funds are set forth in the respective Governing Documents.
Augment does not have a minimum account size.

Each investor in a Fund is required to meet certain suitability qualifications in order to
invest, such as being a “qualified purchaser” as defined in the Investment Company Act of
1940, as amended. In addition, there are prohibitions on withdrawals from the Fund and
restrictions on transfers of interests in a Fund. Because of these prohibitions and
restrictions, an investment in a Fund is a continuing commitment to invest the amount of
capital subscribed for by an investor, is an illiquid investment, and involves a high degree
of risk. A subscription for limited partner interests in a Fund should be considered only by
persons financially able to maintain their investment and who can accept a loss of all of
their investment.



ITEM 8
METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

The investment strategies, methods of analysis, and risks associated with each Fund’s
strategy are described below. The specific investment strategy and corresponding method
of analysis for the Funds is specified in more detail in Governing Documents of each Fund
as well as the advisory agreement pertaining to such Fund. Investing in each strategy
involves risk of loss that both Funds and Fund investors should be prepared to bear. The
summary of risks below may not be applicable to all Funds and does not purport to be a
complete list or explanation of all risks involved.

On behalf of the Funds, Augment plans to make single investments providing a high-
quality asset for its investors.

Augment’s investment strategy focuses on growth infrastructure strategies, primarily in
emerging markets, across the spectrum of infrastructure sectors, including power, water
and sanitation, telecom infrastructure and transport.

Augment takes a collaborative approach to working with portfolio companies and provide
flexible capital solutions in the form of equity and quasi-equity.

INVESTING IN SECURITIES INVOLVES RISK OF LOSS THAT ALL FUND
INVESTORS SHOULD BE PREPARED TO BEAR.

General and Investment Specific Risks

Any investment includes the risk of loss and there can be no guarantee that a particular
level of return will be achieved. While Augment seeks to mitigate risks so that they are
appropriate to the return potential for the Funds or a strategy, it is usually not possible or
desirable to fully mitigate risks. Prospective and current investors should carefully
consider the following risks.

The risk factors briefly summarized below may not be applicable to all clients. This
summary does not purport to be a complete list or explanation of the risks involved in an
investment in the Fund. Investments made by the Fund, including private equity
investments, involve a number of material risks including, but not limited to, the following:

Infrastructure Investments. Investment in infrastructure assets involves many
relatively unique and acute risks. Project revenues can be affected by a number of
factors, including economic and market conditions, political events, competition,
regulation and the financial position and business strategy of customers.
Unanticipated changes in the availability or price of inputs necessary for the
operation of infrastructure assets may adversely affect the overall profitability of a
portfolio company investment or related project. Events outside the control of a
portfolio company, such as political action, governmental regulation, demographic
changes, economic conditions, increasing fuel prices, government macroeconomic
policies, political events, toll rates, social stability, competition from untolled or
other forms of transportation, natural disasters (such as fire, floods, earthquakes and



typhoons), changes in weather, changes in demand for products or services,
bankruptcy or financial difficulty of a major customer and acts of war or terrorism
and other unforeseen circumstances and incidents could significantly reduce the
revenues generated or significantly increase the expense of constructing, operating,
maintaining or restoring infrastructure facilities. In turn, this may impair a portfolio
company’s ability to repay its debt, make distributions to the Fund or even result in
termination of an applicable concession or other agreement. As a general matter,
the operation and maintenance of infrastructure assets or businesses involve various
risks and are subject to substantial regulation (as described below), many of which
may not be under the control of the owner/operator, including labor issues, failure
of technology to perform as anticipated, structural failures and accidents and the
need to comply with the directives of government authorities. Although portfolio
companies may maintain insurance to protect against certain risks, where available
on reasonable commercial terms (such as business interruption insurance that is
intended to offset loss of revenues during an operational interruption), such
insurance is subject to customary deductibles and coverage limits and may not be
sufficient to recoup all of a portfolio company’s losses. Furthermore, once
infrastructure assets of a portfolio company become operational, they likely will
face competition from other infrastructure assets in the vicinity of the assets they
operate, the presence of which depends in part on governmental plans and policies.

1lliquid and Long-Term Investments. The Fund’s investment us highly illiquid, and
there can be no assurance that the Fund will be able to realize the investment in a
timely manner. The realizable value of a highly illiquid investment at any given
time may be less than its intrinsic value. Although certain of these investments may
generate current income, the return of capital, and the realization of gains, if any,
with respect to these investments will occur only upon the partial or complete
disposition of the investment. While an investment may be sold at any time,
typically this will occur a number of years after the investment is made and there
can be no assurance that the Fund will be able to dispose of the investment at the
price and time it wishes to do so. Certain private equity investments may be in
securities that are or become publicly traded.

Concentration Risk. As the Fund will be making a single investment, the Fund’s
portfolio may be subject to greater risk and more rapid changes in value than would
be the case if the Fund’s portfolio were more widely diversified.

Valuations. As the Fund’s investment is highly illiquid, there are no readily
ascertainable market prices for such investment. For such investments, the fair
value of the investment represents the value, as determined by the Firm in good
faith, at which the investment could be sold in an orderly disposition over a
reasonable period of time between willing parties other than in a forced or
liquidation sale. There is no single standard for determining fair value in good
faith, and in many cases fair value is best expressed as a range of fair values from
which a single estimate may be derived. When making fair value determinations
for private equity investments, the Firm generally follows the procedures set out in
its or a Fund’s valuation policy. Because there is significant uncertainty in the
valuation of, or in the stability of the value of, illiquid investments, the fair values



of investments reflected in a Fund’s net asset value, or NAV, do not necessarily
reflect the prices that would actually be obtained by the Firm on behalf of such
Fund when such investments are realized. For example, there may be liabilities
such as unknown or uncertain tax exposures with respect to investments, especially
those outside the United States, which may not be fully reflected in valuations.
Realizations at values significantly lower than the values at which investments have
been reflected in prior NAVs would likely result in losses for the applicable Fund.
The exercise of discretion in valuation by the Firm may give rise to conflicts of
interest, including in connection with determining the amount and timing of
distributions of carried interest and the calculation of management fees.

Complex Investments. A Fund often pursues complex investment opportunities.
These opportunities can often take the form of substantial business, regulatory or
legal complexity that might deter other investment managers. The Firm’s or Fund’s
tolerance for complexity presents potential risks, and as such transactions can be
more difficult, expensive and time consuming to finance and execute; it can be
more difficult to manage or realize value from the assets acquired in such
transactions; and such transactions sometimes entail a higher level of regulatory
scrutiny, the application of complex tax laws or a greater risk of contingent
liabilities. Fund transactions may involve complex tax structures that are costly to
establish, monitor and maintain, and as a Fund pursues a larger number of
transactions across multiple asset classes and in multiple jurisdictions, such costs
may increase and the risk that a matter is overlooked or inadequately or
inconsistently addressed may also increase. Consequently, a Fund may fail to
achieve the desired benefit or otherwise decrease the returns of investments.
Changes in laws and regulations and in the enforcement of existing laws and
regulations, such as antitrust laws and tax laws, also add complexity and risk to the
Firm’s investment strategies. Furthermore, Funds may acquire an investment that
is subject to contingent liabilities, which could be unknown to us at the time of
acquisition or, if they are known to us, we may not accurately assess or protect
against the risks that they present. Acquired contingent liabilities could thus result
in unforeseen losses for Funds. In addition, in connection with the disposition of
an investment in a portfolio company, a Fund may be required to make
representations about the business and financial affairs of such portfolio company
typical of those made in connection with the sale of a business. A Fund may also
be required to indemnify the purchasers of such investment to the extent that any
such representations are inaccurate. These arrangements may result in the
incurrence of contingent liabilities by a Fund, even after the disposition of an
investment. Any of these risks could potentially harm the performance of a Fund.

Global Market and Economic Risks. Fund investment strategies may be materially
affected by global market, economic and political conditions, particularly in the
jurisdictions and sectors in which the Fund invests. Interest rates, credit
availability, currency exchange rates, illiquidity and volatility in the global
financial markets could have material adverse effects on Fund investments.



Inflation Risk. Fund investments may be exposed to inflation risks. Market prices
generally fall as inflation increases because the purchasing power of the future
income and repaid principal is expected to be worth less when received by the Fund.

Investments that pay a fixed-interest rate are especially vulnerable to inflation risk,
as opposed to variable-rate securities that may be able to participate, over the long
term, in rising interest rates which have historically corresponded with long-term
inflationary trends. Most high-yield investments pay a fixed rate of interest and are
therefore vulnerable to inflation risk.

Interest Rate Risk. Fund investments may be exposed to interest rate risks.
Changes in prevailing market interest rates could negatively affect the value of such
investments. Market interest rates may be affected by inflation, slow or stagnant
domestic or international economic growth, recession, unemployment,
governmental monetary and fiscal policies, international disorders and instability
in domestic and foreign financial markets. Funds may periodically experience
imbalances in the interest rate sensitivities of their assets and liabilities and the
relationships of various interest rates to each other. The Firm may not be able to
effectively manage this risk in a changing interest rate environment, and
performance could be adversely affected as a result.

Non-U.S. Investments. A Fund may make non-U.S. investments. Investments in
businesses operating and/or organized outside of the United States, including in
emerging markets, will involve risks not typically associated with investments in
the securities of U.S. companies. For instance, investments in non-U.S. businesses
may be subject to certain additional risks due to, among other things, potentially
unsettled points of applicable governing law, possible significant government
approvals, the risks associated with fluctuating currency exchange rates, capital
repatriation regulations (as such regulations may be given effect during the term of
a Fund), the application of complex U.S. and non-U.S. tax rules to cross-border
investments, possible imposition of non-U.S. taxes on a Fund and/or Fund investors
with respect to a Fund’s income and possible non-U.S. tax return filing
requirements for a Fund and/or Fund investors. Investments made in businesses
operating in emerging markets will involve additional risks because the economies
of such countries may be volatile and may be affected by political and social change
and instability. The foregoing factors may increase transaction costs and adversely
affect the value of a Fund’s investments.

Currency Risk. The Fund investment and the income received from such
investment may be denominated in currencies that are not the base currency of the
Fund. Changes in currencies may adversely affect the base currency value of
portfolio investments, interest, dividends and other revenue streams received by a
Fund, gains and losses realized on the sale of portfolio investments and the amount
of distributions, if any, to be made to a Fund. The Fund may also incur costs in
converting investment proceeds from one currency to another. If the portfolio
company suffers adverse consequences as a result of such changes, a Fund may
also be adversely affected as a result.
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Hedging. The Firm, on behalf of a Fund, may utilize swaps, forward contracts, and
other hedging instruments to preserve a return on a particular Fund investment or
to seek to protect against risks relating to Fund investments, including currency
exchange rate, commodity or interest rate fluctuations. Such transactions have
special risks associated with them, including the possible bankruptcy, insolvency
of or default by the counterparty to the transaction and the illiquidity of the
derivative instrument acquired on behalf of the relevant Fund relating thereto.
Although a Fund may benefit from the use of hedging transactions, changes in
currency exchange rates or other factors may result in a poorer overall performance
for a Fund compared to what a Fund’s performance would have been if it had not
entered into hedging transactions, and the costs associated with these arrangements
may reduce the returns that a Fund would have otherwise achieved if these hedging
transactions were not entered into on behalf of a Fund. In addition, the Firm may
not utilize hedging transactions, which may result in a poorer overall performance
for a Fund compared to what a Fund’s performance would have been if the Firm
had utilized hedging transactions to seek to preserve a return on a particular Fund
investment or to seek to protect against risks relating to Fund investments. It is not
possible to hedge fully or perfectly against currency fluctuations affecting the value
of investments denominated in non-U.S. currencies because the value of those
investments is likely to fluctuate as a result of independent factors not related to
currency fluctuations.  Portfolio companies may also enter into hedging
transactions in order to hedge risks applicable to them. Such transactions are
subject to similar risks as those described above. A Fund may be exposed to such
risks by reason of its investment in the relevant portfolio company.

Carried Interest; Distributions in Kind. Carried interest may create an incentive
for the Firm to make riskier or more speculative investments on behalf of a Fund
than would be the case in the absence of this arrangement. If distributions are made
of assets other than cash, the amount of any such distribution will be accounted for
at the fair market value of such assets as determined by the Firm in accordance with
procedures set forth in the applicable Governing Documents of the Fund.

Possession of Material Non-Public Information. To the extent the Firm or its
affiliates become privy to material non-public information (“MNPI”), it may be
restricted in its ability to make an investment in or withdraw on behalf of a Fund.
Additionally, in certain instances, the Firm might become restricted in its ability to
make an investment in or withdraw from a particular portfolio company on behalf
of a Fund even though it may not be privy to any MNPI; such restrictions could be
derived from contractual obligations and/or confidentiality obligations, applicable
law and/or internal policies and procedures. In such instances, a Fund’s ability to
make an investment in or withdraw from a particular portfolio company may be
significantly restricted, which may adversely impact such Fund, including by
preventing the execution of an otherwise advisable transaction (including a
withdrawal, closing or winding-down of a position). Without limiting the above, it
should be noted that from time to time, the Firm may be subject to contractual
“stand-still” obligations and/or confidentiality obligations that alone, or in light of
applicable law and/or internal policies and procedures adopted by the Firm, may
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restrict the Firm’s ability to make an investment in or withdraw from a particular
portfolio company on behalf of a Fund.

Subscription Credit Facility. Certain Funds may obtain one or more subscription
lines of credit in order to enable such Funds to make investments, pay management
fees or other expenses.

Cybersecurity Risk. With the increased use of technologies such as the internet and
the dependence on computer systems to perform necessary business functions,
investment vehicles such as the Fund, its portfolio companies and their service
providers may be prone to operational and information security risks resulting from
cyberattacks. In general, cyberattacks result from deliberately malicious behavior,
but unintentional events may have effects similar to those caused by cyberattacks.
Cyberattacks include, among other behaviors, stealing or corrupting data
maintained online or digitally, denial-of-service attacks on websites, the
unauthorized release of confidential information and the intentional triggering of
operational disruptions. Successful cyberattacks against, or security breakdowns of,
a Fund, the Firm, the Fund’s portfolio companies and/or any of their third-party
service providers may adversely impact the Fund or the Fund’s investors. For
instance, cyberattacks may interfere with the processing of Fund investor
transactions, impact the Fund’s ability to value its assets, cause the release of
private Fund investor information or confidential information of the Fund, impede
trading, cause reputational damage, and subject the Fund to regulatory fines,
penalties or financial losses, reimbursement or other compensation costs, and/or
additional compliance costs. The Fund may also incur substantial costs for
cybersecurity risk management in order to prevent similar incidents in the future.
A Fund and the Fund’s investors could be negatively impacted as a result. While a
Fund or the Fund’s service providers may have established business continuity
plans and systems designed to prevent such cyberattacks, there are inherent
limitations in such plans and systems, including the possibility that certain risks
have not been identified. Similar types of cybersecurity risks are also present for
issuers of securities or other instruments in which the Fund invests, which could
result in material adverse consequences for such issuers, and may cause the
portfolio investments therein to lose value.

Risks Associated with Epidemics, Pandemics, Outbreaks of Disease and Public
Health Issues. The Firm’s business activities, as well as the Fund and its operations
and investments, could be materially adversely affected by pandemics, epidemics
and outbreaks of disease anywhere in the world. These outbreaks may include the
novel coronavirus (COVID-19), Ebola, HIN1 flu, H7N9 flu, H5N1 flu, Severe
Acute Respiratory Syndrome (SARS), and/or other epidemics, pandemics,
outbreaks of disease, viruses and/or public health issues. Specifically, COVID-19
has spread (and is currently spreading) rapidly around the world since its initial
emergence in China in December 2019, and this pandemic has had a severely
negative effect (and may continue to materially adversely affect) on the global
economy and equity markets (including, in particular, equity markets in the United
States, Europe and Asia). Although the long-term effects or consequences of
COVID-19 and/or other epidemics, pandemics and outbreaks of disease cannot
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currently be predicted, previous occurrences of other pandemics, epidemics and
other outbreaks of disease, such as HSN1 flu, HIN1 flu and SARS have had a
material adverse effect on the economies and markets of the countries and regions
in which they were most prevalent. Any occurrence, recurrence or continued spread
of an outbreak of any kind of communicable disease or virus, or any other major
public health issue or emergency, could cause a slowdown in the levels of economic
activity generally (or cause the global economy to enter into a recession or
depression), which would adversely affect the business, financial condition and
operations of the Firm and the Fund. Should these or other major public health
issues, including pandemics, arise or spread farther (or continue to spread or
materially impact the day-to-day lives of persons around the globe), the Firm and
the Fund could be adversely affected by more stringent travel restrictions,
additional limitations on the Firm’s operations or business and/or governmental
actions limiting the movement of people between regions and other activities or
operations (or to otherwise stop the spread or continued spread of any disease or
outbreak).

Board Participation. The Firm may place its representatives on the board of the
investment. While such representation may enable the Firm to enhance the sale
value of its investments, it may also prevent the Client from freely disposing of its
investments and may subject the Client to additional liability. The Funds will
indemnify the General Partner, the firm or any other person designated by the
General Partner or the Adviser for claims arising from such board representation.
The Funds will attempt to balance the advantages and disadvantages of such
representation when deciding whether and how to exercise its rights with respect to
the investment, but the exercise of such rights could produce adverse consequences
in particular situations.
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ITEM 9
DISCIPLINARY INFORMATION

Augment is not aware of any legal or disciplinary events that are material to an investor’s
or prospective investor’s evaluation of Augment’s advisory business or the integrity of our
management.
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ITEM 10
OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

Broker-Dealer

Neither Augment nor any of its management persons is registered, or has an application
pending to register, as a broker-dealer or a registered representative of a broker-dealer.

Futures and Commodity Trading

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

Board Participation

Employees or officers of the Firm may from time to time be members of the boards of
directors of investments. In these cases, the Firm may take steps, such as establishing
information barriers or placing the security in question on a restricted list, which may limit
or preclude the purchase or sale of such securities for Funds and Firm employees.

Other Investment Advisers

Augment does not recommend or select other investment advisers for its clients. The Firm
itself acts as adviser to the Fund.
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ITEM 11
CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT
TRANSACTIONS AND PERSONAL TRADING

Code of Ethics

Augment is committed to seeking to uphold the highest standards of integrity in the conduct
of its affairs with its clients, counterparties and regulators, and in seeking to ensure
compliance with the laws and regulations governing its business. To that end, Augment
has adopted a Regulatory Compliance Manual and Code of Ethics, consisting of policies
and procedures reasonably designed to ensure compliance by Augment and its personnel
with the Advisers Act, and its rules and regulations, and that reflects Augment’s fiduciary
duties to its clients, the Fund. The Code of Ethics describes the general standards of
conduct that the Firm expects of all Firm personnel (collectively referred to as
“employees”) and focuses on areas where employee conduct has significant potential to
adversely affect clients: general standards of conduct; personal securities transactions and
prohibitions on insider trading; political contributions; misuse of confidential information;
and conflicts of interest. Augment’s employees must certify annually that they have read
and agree to comply in all respects with the Code of Ethics, and that they have disclosed
or reported all personal securities transactions, holdings and accounts required to be
disclosed or reported by the Code of Ethics. An employee’s failure to uphold the Code of
Ethics may result in disciplinary sanctions against that employee, including termination of
employment with the Firm.

As a fiduciary, Augment must act in its clients’ best interests. In other words, Augment
employees may not benefit at the expense of clients. To that end, Augment employees
must follow basic principles guiding all aspects of the Firm’s business, as set forth in the
Code of Ethics: clients’ interests come before employees’ personal interests and before the
Firm’s interests; the Firm and each employee must fully disclose all material facts about
conflicts of interest of which it is aware between itself and clients as well as between Firm
employees and clients; employees must operate on the Firm’s behalf and on their own
behalf consistent with the Firm’s disclosures and otherwise manage the impacts of any
existing conflicts; the Firm and its employees must not take inappropriate advantage of
their positions of trust with or responsibility to clients; and the Firm and its employees must
always comply with all applicable securities laws, including in connection with any
personal securities transactions.

The Code of Ethics contains a policy against the use of nonpublic information in
conducting business for the Firm, as well as in personal trading. Employees may not
convey nonpublic information nor use it in placing personal securities trades. The Code of
Ethics sets forth extensive requirements regarding misuse of material nonpublic
information and personal trading.

Augment employees are required to report any outside business activities generating
revenue. If any are deemed to be in conflict with clients, such conflicts will be fully
disclosed or the employee will be directed to cease such activity.
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Augment has adopted counter-insider trading policies in its Code of Ethics. Augment
prohibits all employees from personal trading in securities that are maintained on the
Firm’s restricted list. Participation in initial public offerings and private placements require
pre-approval by Augment’s Chief Compliance Officer (the “CCO”). Employees are also
required to submit quarterly statements of securities holdings from their broker or financial
institution. These are reviewed by the CCO to ensure compliance with the Firm’s policies.

The above is merely a summary of certain key provisions of the Code of Ethics. Clients
and prospective clients and investors in a Fund may request more information about the
Code of Ethics by contacting us at the address, telephone number or email address listed
on the first page of this brochure. In addition, Augment will make the Code of Ethics
available to any client or prospective client upon request.
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ITEM 12
BROKERAGE PRACTICES

Selection of Broker-Dealers

To the extent required by applicable law, it is the Firm’s policy to seek best execution of
trades (if any) in public equity and debt securities and other marketable securities traded
on behalf of the Fund by a selected broker-dealer. In seeking best execution, the Firm’s
goals include timely, fair and cost-effective executions, fairness to Funds (both in priority
of order execution and in the allocation of the price obtained in execution of trades), and
compliance with Fund trading-related mandates and investment restrictions. When
appropriate under the Firm’s discretionary authority and consistent with the Firm’s duty to
seek best execution, the Firm may execute through broker-dealers who provide brokerage
and unsolicited research services. In executing fixed income trades, such factors as price,
size of order, and difficulty of execution are also taken into account. Transactions are not
always executed at the lowest available commission, and the Firm may effect transactions
which cause the Fund to pay more than another broker-dealer would have charged if the
Firm determines that the additional cost is reasonable in relation to the value of the services
provided to the Firm and its Funds.

Soft Dollars

The Firm does not participate in any arrangement with broker-dealers that provide
soft dollar benefits or referral arrangements.

Brokerage for Client Referrals

The Firm does not receive referrals for clients from any broker-dealers.
Directed Brokerage

The Fund does not direct brokerage.

Aggregation of Orders of Securities for Client Accounts

Though not anticipated, should purchase and sell orders of the same class of security be in
effect at the same time for multiple Funds, the orders may be combined to seek best
execution. Orders partially filled will be allocated pro rata in proportion to each account’s
original order or account, although exceptions may be made to avoid odd lots and de
minimis allocations. Execution prices for a combined order will be averaged so that each
participating account receives the average price paid or received. Where aggregation is
not possible, the inability to aggregate the trade could result in an increase in Fund
transaction costs.
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ITEM 13
REVIEW OF ACCOUNTS

As members of the Fund’s Investment Committee, the Managing Partners review the
holdings and activities of the Fund on a periodic basis. There are no specific triggers to
launch a portfolio review on a non-periodic basis.

The principal adviser or sponsor of the Fund regularly makes available to each investor in
the Fund, in accordance with the Governing Documents of the Fund, reports containing (i)
annual audited financial statements, (ii) quarterly unaudited estimates of investment
performance and (iii) quarterly unaudited estimates of the balance of each investor’s capital
account in the applicable Fund. Augment may provide investors, or the legal representative
of the Fund, with reports on a more frequent basis.
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ITEM 14
CLIENT REFERRALS AND OTHER COMPENSATION

Non-Client Benefits

Augment does not receive economic benefits from persons who are not clients for
providing investment advice or advisory services to our clients. Augment is paid a fee by
the Fund in connection with the investment advice or advisory services in provides to the
Fund.

Client Referrals and Compensation

Currently Augment has not entered into any arrangements with respect to client or Fund
investor referrals.
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ITEM 15
CUSTODY

Augment conducts all business operations in such a way that each Fund’s cash and
securities, other than privately offered, non-certificated securities, are held in custody by
an unaffiliated bank that is a qualified custodian. The Funds are subject to an annual audit
by a Public Company Accounts Oversight Board-registered accounting firm. Audited
financial statements, prepared in accordance with generally accepted accounting
principles, are distributed within 120 days of each Fund’s fiscal year end, as applicable.
Each investor that receives a copy of such financial statements should carefully review
these documents.
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ITEM 16
INVESTMENT DISCRETION

Augment is appointed by each Fund’s general partner, sponsor, and/or the principal
investment adviser to the Funds and such services are provided through a Managing
Partner’s representation on the Fund Investment Committee. As such, Augment has
discretionary authority to manage the day-to-day activities of the Funds. Augment’s advice
is made or provided in accordance with the investment objectives, guidelines, and any
restrictions set forth in its advisory agreement and the Fund’s Governing Documents.
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ITEM 17
VOTING CLIENT SECURITIES

Augment has adopted and implemented written proxy voting policies and procedures
pursuant to Rule 206(4)-6. In general, the Funds are primarily invested in privately-held
portfolio companies which typically do not issue proxies. However, in the limited
occasions where Augment or the Managing Partners receive proxies in connection with a
publicly traded portfolio companies, it is Augment’s policy to exercise the proxy vote in
the best interest of the Funds, taking into consideration all relevant factors, including
acting in a manner that we believe will maximize the economic benefits to the Funds and
promote sound corporate governance by the issuer.

In the event that the Firm exercises voting discretion with respect to proxies in the future,
Augment’s proxy voting policy is designed to ensure that if a material conflict of interest
arises, that the vote is not improperly influenced by the conflict. Augment representatives
that serve on the board of directors of a portfolio company on behalf of a Fund will
typically, but not always, vote in favor of board recommendations. In situations where
Augment is required to vote the proxy for a company in which employees of Augment
serve on the board of directors, Augment has determined that this does not inherently
present a conflict of interest, as the sole purpose of this representation is to maximize the
return on the Fund’s investment in such portfolio company. In all cases where there is
deemed to be a material conflict of interest, Augment will seek the advice of its internal
and external legal and compliance advisors to resolve the conflict in a Fund’s best interests.
Augment, in its sole discretion, may elect not to vote a proxy.

A Fund’s duly appointed legal representative may obtain a copy of Augment’s proxy voting

policies and procedures and information on how Augment voted proxies on behalf of such
Fund upon request.
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ITEM 18
FINANCIAL INFORMATION

Balance Sheet

Augment is not required to include a balance sheet, as it does not require or solicit
prepayment of fees six months in advance.

Financial Condition

Augment is not aware of any financial condition that is reasonably likely to impair its
ability to continue to meet its contractual commitments and provide services to its clients.

Applicable Bankruptcy

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