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Item 2: Material Changes

Since our last annual amendment filing with the SEC, there have been no material changes in the 

operations or organization of Knightsbridge Advisers LLC.  
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Item 4: Advisory Business 

Since 1983, Knightsbridge Advisers has specialized in the selection of early stage and growth equity 

venture capital partnerships focused on the information technology and life sciences industries for our 

fund-of-funds investments. Our clients are private investment funds whose investors include leading 

endowments, foundations, high net worth individuals, insurance companies, institutions, and pension 

funds in the United States, Canada, the United Kingdom, continental Europe, and Australia. With over 40 

years of venture partnership investing, we have, as of December 31, 2023, $2.9 billion under management 

in vehicles we advise. All assets are managed on a discretionary basis, with the exception of select 

separately managed accounts. Of the $2.9 billion under management, as of December 31, 2023, $1.9 

billion represent discretionary assets under management and $942 million represent non-discretionary 

assets under management. 

Knightsbridge’s Managing Principals are Matthew Ahern, George Arnold, Barbara Piette and Sven Weber.

Ahern, Arnold, Piette and Weber collectively own a majority interest in the company, subject to vesting.

Ahern and Arnold each own more than 25% of the company. The Managing Principals’ experience and 

relationships across the entire spectrum of venture and growth equity franchises are instrumental in 

finding and gaining access to premier venture capital funds, secondary opportunities and direct company 

investment. Supporting the Managing Principals is a team of fourteen professionals and support staff in 

various roles ranging from the day-to-day management of the firm to administration of the Knightsbridge 

investment vehicles, investment analysis, and research. 

Knightsbridge provides investment supervisory services by advising on the selection of venture capital 

portfolio funds, secondary opportunities and direct company investments and monitoring the 

performance of those investments. 

Most Knightsbridge client investment vehicles are “funds-of-funds.” As such, our venture investment 

vehicles are generally structured as limited partnerships and similar entities, which in turn invest in 

multiple venture capital partnerships managed by third party venture capital firms (we refer to the 

underlying venture capital funds in which our investment vehicles invest as “portfolio funds”). Most 

Knightsbridge investment funds have multiple limited partners which have no ability to impose any 

restrictions or limitations on the types of investments which the funds make. We do manage a number of 

limited partnerships with only one limited partner (separately managed accounts) which may impose a 

specific mandate or restrictions on our investment selections, including exercising discretion with respect 

to the selection of portfolio funds. It should be noted that in some cases Knightsbridge enters into side 

letters or similar agreements with investors in its investment funds providing for additional rights or 

varying the terms of the funds with respect to such investors to the extent permitted under the offering 

documents and applicable regulations. 
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Knightsbridge 1) does not tailor its investment research and due diligence to the individual needs of 

limited partners in our investment funds and 2) conducts no analysis of the suitability of an investment 

for a particular fund limited partner. 

None of the Knightsbridge investment vehicles will be registered as investment companies under the 

Investment Company Act of 1940, as amended. The offer and sale of the securities of each Knightsbridge 

investment vehicle are not registered under the Securities Act of 1933, as amended. 

Item 5: Fees and Compensation 

Knightsbridge Advisers receives management fees as compensation for the advisory and supervisory 

services it provides to certain of its private investment fund clients. Fees are invoiced quarterly in advance 

and, in general, are based on a percentage of either the committed capital or net asset value (NAV) of the 

respective fund. The fees paid to Knightsbridge by its private investment fund clients range from 0.25% to 

2.0% of NAV or committed capital per annum. Certain funds allow for reductions in the management fee 

percentages a specified number of years after the initial closing date, and a change in the basis for the 

calculation. In addition, certain Knightsbridge related persons, including current and former employees 

and board members, receive performance-based compensation of up to 20% of the investment gains of 

certain private investment fund clients. The specific terms related to the management fee and 

performance-based compensation are set forth in the operative documents for each of the funds, and 

each fund may have a different method of calculation. Each investment vehicle that pays Knightsbridge 

or a related person a management fee or performance-based fee is a “qualified purchaser” under the 

Investment Company Act of 1940, as amended, and the rules thereunder. 

Our fees are, in certain cases, negotiable in the sense that limited partners with larger capital 

commitments to a fund may pay a lower management fee percentage on their committed capital. 

Additionally, limited partners that commit to an initial closing may receive a management fee reduction 

for a period of time. The Knightsbridge funds are “closed-ended” and investors in the funds are not 

permitted to withdraw capital.  

Knightsbridge generally deducts any fees directly from an investment fund’s account with its qualified 

custodian. Client limited partners do not have the ability to choose to be billed directly for management 

or incentive fees charged to their capital accounts in a fund. 

Based on the partnership agreements of each fund, Knightsbridge also invoices its private investment fund 

clients for the direct out of pocket expenses we incur in the process of monitoring investments and 

maintaining investor contacts including, without limitation, all travel expenses incurred in connection with 

visiting investors and portfolio fund managers and companies.  Based on the partnership agreements of 

select funds, Knightsbridge may invoice its private investment fund clients for a fund administration 
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expense. Limited partners will also incur operating expenses, including accounting, audit, tax and other 

fees and expenses.  

In addition to the fees charged by Knightsbridge, the underlying manager of each portfolio fund in which 

a Knightsbridge investment fund invests also charges a management fee, generally ranging from 1.0% to 

2.5% of the respective total commitment amount of that portfolio fund and generally receives an incentive 

allocation of up to 30% of that portfolio fund’s returns. Limited partners in Knightsbridge funds may also 

pay, indirectly, the underlying managers’ transaction costs and other fees and expenses.

Item 6: Performance Based Fees 

Certain Knightsbridge related persons, including general partner or similar entities owned by current and 

former employees and board members, receive performance-based compensation of up to 20% of most 

of the funds’ investment gains. Generally, Knightsbridge related persons participate in this carried interest 

only after the respective funds’ limited partners have received distributions equal to paid-in capital, or in 

certain cases, committed capital, plus a preferred return as set forth in the respective funds’ limited 

partnership agreement. 

We believe that Knightsbridge’s economic interests are aligned with the interests of investors in the funds 

through performance-based compensation. However, Knightsbridge’s performance-based compensation 

creates a potential conflict of interest in that it may create an incentive for Knightsbridge to make more 

speculative investments than it might otherwise make. In addition, the fact that Knightsbridge manages 

funds that pay a performance-based compensation and funds that are charged solely an asset-based fee 

creates a potential conflict in that Knightsbridge may have an incentive to allocate more attractive 

investment opportunities to funds with a performance-based compensation, or to devote more resources 

to managing the funds with respect to which Knightsbridge affiliates may be entitled to a performance-

based compensation due to the potential for greater compensation to Knightsbridge.  

Knightsbridge mitigates the potential conflicts of interest associated with the performance-based 

compensation by endeavoring to ensure that all investments made by its client funds are appropriate, 

without regard to the potential for performance-based compensation. The type of fee paid by a client 

fund is not a factor considered when Knightsbridge makes investment decisions for the fund. Further, 

Knightsbridge undertakes an allocation process designed to allocate investment opportunities among 

clients with overlapping investment strategies in an impartial manner in accordance with the specifics 

stated in the Knightsbridge allocation policy and as set forth in the respective funds’ limited partnership 

agreement. With respect to parallel client funds within the same vintage, allocations are generally made 

pro rata to each such client, based upon available capital.  
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Item 7: Types of Clients

Knightsbridge’s clients are private investment funds that are funded by, but not limited to, foundations, 

insurance companies, pensions, other institutional investors and high net worth individuals. On occasion, 

certain funds accept investment from individuals and entities who have strategic importance to our 

company or to the fund in parallel investment partnerships.  

Each investor in a Knightsbridge fund must be (1) an “accredited investor” as defined in Regulation D 

under the Securities Act, and (2) a “qualified client” as defined in Rule 205-3 of the Advisers Act. In some 

cases, Knightsbridge may require an investor to represent that it is a “qualified purchaser” under the 

Investment Company Act of 1940, as amended and the rules thereunder. Although each fund varies and 

Knightsbridge in some instances accepts lower levels of investment, the stated minimum commitment for 

Knightsbridge funds is generally $250,000. 

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

Venture Capital Portfolio Funds 

The Knightsbridge strategy of investing in venture capital portfolio funds means that our principal role is 

to identify, evaluate, and recommend third party managers of venture capital portfolios. Our consistent 

strategy with respect to venture capital portfolio funds has been to focus on the best, experienced, 

venture capitalists whose skills and networks add significant value to their portfolio companies. Our 

strategy to identify venture capitalists who are company builders, rather than merely financial investors, 

has led us to maintain a tight focus on early stage and growth equity portfolio funds. Our strategy has 

been to build an investment team with deep and varied experience at every level of the venture capital 

industry, and to use the resulting network and reputation to build relationships with the top, established 

venture capitalists, as well as to develop insight into, and introductions to, the most promising new 

managers.  

Once we have identified a prospective portfolio fund, our evaluation process follows a fundamental 

approach – our own internally developed methodology. Our evaluation is a combination of quantitative 

analysis of historic performance, qualitative judgment of intangible factors based on our extensive 

experience, and our own due diligence process. 

The quantitative analysis considers historical experience including performance by the portfolio fund and 

its manager, firm structure, investment strategy, team, decision-making process, deal sourcing 

(proprietary deal flow), portfolio value (realized and unrealized), value-add and company building 

capabilities, commitment to responsible investing, reporting and communication, and references. The real 
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value we extract from the process is by leveraging our investment team’s long experience and broad 

network in the venture capital industry.   

We firmly believe that no amount of data gathering takes the place of in-depth discussions with key 

individuals within the management firm we’re reviewing. These meetings with the partners and key 

employees also provide insight into intangibles such as the integrity of the firm’s decision process, the 

chemistry and interaction of the principals, and the strength of the firm’s venture franchise. 

Understanding the reasons that top quality entrepreneurs are attracted to the firm, whether due to its 

prior success, technical skills, and/or general reputation, is central to our evaluation.  

As a supplement to the evaluation process, Knightsbridge regularly monitors its venture capital partners 

via meetings, calls, annual meetings, investment reports and other direct data sources.  These avenues 

allow the Knightsbridge team to identify risks and merits of an opportunity.  

Secondaries – LP Secondaries and Direct Company Secondaries 

Knightsbridge also invests in secondary purchases of limited partner interests (LP Secondaries) and direct 

company secondaries. Our strategy with respect to secondary opportunities is to invest in value-driving 

companies through secondary investment in managers and companies we believe are the most 

interesting and that meet or exceed our investment underwriting standards.   

Knightsbridge leverages its long-standing and well-developed relationships with premier venture 

managers to source, access, and execute secondary investment opportunities. The evaluation process for 

both LP secondaries and direct secondaries are complementary in nature. Each process involves 

Knightsbridge underwriting the target investment, whether a single target company or the entire venture 

portfolio.   

Risk of Loss 

Even with our analysis and thoughtful evaluation, investment in venture capital funds and portfolio 

companies involves a risk of loss that clients and investors in Knightsbridge funds should be prepared to 

bear.   

Reliance on Portfolio Fund Managers 

Because our funds invest in portfolio funds managed by third parties, the success of the investments 

depends on the talents and abilities of the key principals of the portfolio fund managers. Their abilities in 

sourcing, structuring, managing, and creating liquidity events for their portfolio companies are critical to 

the success of Knightsbridge funds. Managerial disruption or misconduct, departures of key executives, 

or failure to follow stated investment strategies, could have severe financial repercussions for the 

portfolio funds and, thus, Knightsbridge vehicles.  
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Reliance on Principals 

Because our investment program relies on the talents and abilities of the Managing Principals and other 

employees of Knightsbridge, loss of even one may adversely impact Knightsbridge’s ability to successfully 

implement its investment strategies.  

Risks Inherent in Private Equity Investment 

The investment opportunities pursued by Knightsbridge funds entail high levels of business and financial 

risks that are inherent in the venture capital industry. Private equity investments are subject to the risks 

associated with the underlying portfolio company businesses, which may have little or no operating 

history, operate at a loss, need substantial additional capital to support expansion and are sometimes 

significantly leveraged. Historically, most seed and early stage venture capital investments fail, and there 

is no assurance that those that reach the public market can maintain their competitive advantage or retain 

the values they had at the time of their introduction to the market.  

Other Portfolio Fund Risks 

Other challenges that the underlying portfolio companies face include technological challenges, 

regulatory issues, strong competition, and financing challenges. In addition, the portfolio funds face 

competition from other venture capital funds who are also working to identify the most attractive 

underlying portfolio company businesses. These portfolio funds face their own management issues and 

regulatory burdens and are affected by general global conditions. Knightsbridge has no influence or 

control in the management of the underlying portfolio funds or companies that would help to mitigate 

these risks.  

As described in the offering documents for each of the Knightsbridge funds, an investment in any 

Knightsbridge fund involves significant risks, including the risk of loss of the entire amount of an 

investment. Prospective investors should carefully review the offering documents for the relevant fund, 

including the relevant risk factors. In addition, prospective investors should consult with their own legal, 

tax, and investment advisors prior to making an investment. 

Financial Institution Risk; Distress Events. 

An investment in a Fund is subject to the risk that one of the Fund’s banks, brokers, lenders or other 

custodians of some or all of the Fund’s assets (each, a “Financial Institution”) fails to perform its 

obligations or experiences insolvency, closure, receivership or other financial distress or difficulty, similar 

to that experienced by Silicon Valley Bank and Signature Bank in March 2023 (each, a “Distress Event”). 

Distress Events can be caused by factors including eroding market sentiment, significant withdrawals, 
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fraud, malfeasance, poor performance or accounting irregularities. In the event a Financial Institution 

experiences a Distress Event, Knightsbridge, the Funds and/or their portfolio companies may not be able 

to access deposits, borrowing facilities or other services for an extended period of time or ever. Although 

assets held by regulated Financial Institutions in the United States frequently are insured up to stated 

balance amounts by organizations such as the Federal Deposit Insurance Corporation (“FDIC”), in the case 

of banks, or the Securities Investor Protection Corporation (“SIPC”), in the case of certain broker-dealers, 

amounts in excess of the relevant insurance are subject to risk of loss, and any non-U.S. Financial 

Institutions that are not subject to similar regimes pose increased risk of loss. Although in recent years 

governmental intervention has resulted in additional protections for depositors, there can be no 

assurance that governmental intervention will be successful or avoid the risk of loss, substantial delays or 

negative impact on banking or brokerage conditions or markets. 

Any Distress Event has a potentially adverse effect on the ability of Knightsbridge to manage the Funds 

and their investments, and on the ability of Knightsbridge, any Fund and/or portfolio companies to 

maintain operations, which in each case could result in significant losses and unconsummated investment 

acquisitions and dispositions. Such losses have the potential to require a Fund to pay fees and expenses 

in the event the Fund is not able to close a transaction (whether due to the inability to draw capital on a 

credit line provided by a Financial Institution experiencing a Distress Event, the inability of investors to 

make capital contributions or otherwise), as well the inability of a Fund to acquire or dispose of 

investments at prices that the relevant General Partner believes reflect the fair value of such investments 

and/or the inability of portfolio companies to make payroll, fulfill obligations and maintain operations. 

Although Knightsbridge expects to exercise contractual remedies under the agreements with Financial 

Institutions in the event of a Distress Event, there can be no assurance that such remedies will be 

successful or avoid losses or delays. 

Many Financial Institutions require, as a condition to using their services or otherwise, that Knightsbridge 

and/or the relevant Fund maintain all or a set amount or percentage of their respective accounts or assets 

with the Custodian, which heightens the risks associated with a Distress Event with respect to such 

Custodians. Although Knightsbridge seeks to do business with Custodians that it believes are creditworthy 

and capable of fulfilling their respective obligations to the Funds, Knightsbridge is under no obligation to 

use a minimum number of Custodians with respect to any Fund, or to maintain account balances at or 

below the relevant insured amounts. 

Item 9: Disciplinary Information 

There are no legal or disciplinary events which would be material to our client’s or prospective client’s 

evaluation of our business or the integrity of our management to disclose.  
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Item 10: Other Financial Industry Activities and Affiliations 

While Knightsbridge does select portfolio fund investment advisers for investments made by the 

Knightsbridge funds (as described elsewhere in this Form ADV), it does not receive direct or indirect 

compensation from those advisers related to the adviser’s selection. Rather, Knightsbridge is solely 

compensated by investors in the funds managed by Knightsbridge. 

Knightsbridge serves as investment adviser to certain investment funds which are controlled by 

Knightsbridge or its affiliates. Specifically, the general partners or managers of these investment funds are 

related persons of Knightsbridge and in connection therewith maintain investments in such funds and 

provide management and administrative services to such funds. As described in Items 5 and 6, the general 

partners are entitled to receive management and performance fees from the funds, which may, in certain 

circumstances, create a conflict of interest, as described in Item 6 above. 

Item 11: Code of Ethics, Participation or Interest in Client Transactions and Personal 

Trading 

Code of Ethics 

Strict compliance with our Code of Ethics is a basic condition of employment by Knightsbridge. Our Code 

of Ethics identifies the duties of Knightsbridge personnel with respect to meeting our fiduciary 

responsibilities to our clients and avoiding potential conflicts of interest. Incorporated in our Code of 

Ethics is our Statement of Policy Concerning Personal Securities Transactions, which guides and governs 

the trading activities of employees and defines how Knightsbridge monitors employees’ personal 

securities trades and holdings.  

Among other things, our Code of Ethics defines our policies regarding employees’ relationships with 

portfolio funds and other financial services firms, receiving gifts from business associates, employees’ 

involvement in outside business activities, and under what circumstances employees may accept speaking 

fees and other perquisites.  

Knightsbridge provides a copy of the Code of Ethics, including the Statement of Policy Concerning Personal 

Securities Transactions, to any client or prospective client upon request.  

Participation in Client Transactions 

Knightsbridge and its related persons, directly or indirectly through their interests in Knightsbridge-

affiliated general partner entities, have a financial ownership interest in the Knightsbridge investment 



12 

funds and Knightsbridge receives a management fee and in some cases a performance-based fee or 

allocation for its services to the funds (as disclosed elsewhere in this ADV). Knightsbridge is also 

reimbursed for the expenses we incur on behalf of the funds. The fact that Knightsbridge and its related 

persons have a financial ownership interest in such funds creates a potential conflict in that it could cause 

Knightsbridge to make different investment decisions than if it did not have such a financial ownership 

interest. Further, as noted in Item 6, the possibility that Knightsbridge could receive performance-based 

compensation creates a potential conflict of interest in that it may create an incentive for Knightsbridge 

to make more speculative investments than it might otherwise make. However, Knightsbridge believes 

that these financial interests align Knightsbridge’s and the general partners’ incentives with the other 

investors of the funds. This conflict of interest is mitigated as described in Item 6. 

Personal Trading 

Knightsbridge’s Statement of Policy Concerning Personal Securities Transactions, which is incorporated 

into its Code of Ethics, prohibits any securities transactions by Knightsbridge employees that are 

inconsistent with Knightsbridge’s fiduciary obligations to its clients or in companies about which an 

employee has material non-public information. The Code does not prohibit Knightsbridge related persons 

from investing in the portfolio funds, in which Knightsbridge investment funds invest, provided that such 

investments are not inconsistent with Knightsbridge’s fiduciary duties to its clients. In practice, neither 

Knightsbridge nor any related person invests directly in the portfolio funds that Knightsbridge 

recommends to its client investment funds, though related persons do invest directly or indirectly in the 

client investment funds, including through their interests in the relevant general partner entities. Any 

proposed direct investment in a portfolio fund by a Knightsbridge related person would require approval 

of Knightsbridge’s Chief Compliance Officer, which approval would only be granted once any associated 

conflicts of interest are adequately addressed and remedied. All “access persons” (as defined under Rule 

204A-1 of the Advisers Act) are required to submit certain regular reports to our Compliance Officer 

regarding all securities held by them and to undergo quarterly reviews of all securities transactions 

executed by them in order to ensure compliance with the Code, including, among other things, assessing 

whether any access persons are trading in the same securities that are being traded for clients and if so, 

whether the clients are receiving terms as favorable as access persons receive. The Code also contains 

certain restrictions on any Knightsbridge employee’s ability to trade the securities of any portfolio 

company of an underlying portfolio fund in which a Knightsbridge client investment vehicle invests.

Knightsbridge and its personnel may invest in securities for their own accounts. As described, above, 

Knightsbridge has adopted a Code of Ethics to address personal securities transactions and the conflicts 

they create. We closely monitor the trades of our employees that have access to this information to assure 

that the information was not used inappropriately or to the detriment of our clients. 
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Piette Outside Activities 

As part of a gradual and planned transition, Barbara Piette reduced her time commitment to 

Knightsbridge. While she remains a participating member of the Knightsbridge management and 

investment teams, she is also permitted to engage in other professional activities outside of 

Knightsbridge. These other activities may potentially include circumstances in which her interests conflict 

with the interest of Knightsbridge clients. Although the potential for conflicts of interest exist, 

Knightsbridge anticipates that such conflicts will be infrequent and generally immaterial. To the extent 

that Ms. Piette has an actual or potential conflict with respect to a particular matter, she will not 

participate in any investment decisions of the Knightsbridge Investment Committee related to such 

matter. 

Item 12: Brokerage Practices

The venture capital portfolio fund interests which are the primary securities purchased by Knightsbridge’s 

client investment funds are generally purchased in private placement transactions, without the assistance 

of a broker-dealer and without payment of any brokerage commissions or dealer mark-ups.  

Knightsbridge does not receive products, research or services in exchange for commission, however, such 

items may be factors in the evaluation of the quality of service provided by the managers, along with other 

factors such as the responsiveness of the manager, accuracy, and commitment to Knightsbridge 

investment guidelines.  

Item 13: Review of Accounts 

Knightsbridge principals are responsible for monitoring and conducting quarterly reviews of all active 

Knightsbridge funds. In our reviews, we utilize quarterly financials from the underlying venture fund 

investments and monthly statements from the custodians of the funds. 

Generally, quarterly financial statements are provided to the Knightsbridge funds and their investors, 

along with supplemental reports setting out all significant developments. Limited scope financial 

statements are sent to certain funds on a quarterly basis, in accordance with their respective operative 

fund documents. Financial statements for all Knightsbridge funds are audited annually by KPMG and 

distributed to investors in the relevant Knightsbridge Fund.
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Item 14: Client Referrals and Other Compensation 

Knightsbridge has several arrangements with independent consultants who assist us in our marketing 

efforts by identifying and introducing us to prospective investors. None of these consultants are related 

to or affiliated with Knightsbridge or its investment partnerships and Knightsbridge has sole responsibility 

for managing all client accounts.  

For these services, Knightsbridge pays each consultant a success fee for introducing investors to 

Knightsbridge who ultimately commit capital to one of our funds. These success fees are typically a 

percentage of the capital committed by the investor or a percentage of the management fee paid by the 

investor. In addition, for some consultants, we also pay a retainer and reimburse them for expenses 

incurred by them in connection with their service to Knightsbridge. None of these arrangements result in 

any additional cost or fees to investors in Knightsbridge investment partnerships.  

Knightsbridge intends for its referral arrangements with independent consultants or “promoters” to 

comply with applicable provisions of the marketing rule.  

Item 15: Custody 

Knightsbridge is deemed to have custody of the assets of the Knightsbridge investment funds (in its or its 

affiliated role as the general partner or investment manager of the funds). Accordingly, Knightsbridge 

maintains the cash and securities held by the funds in custodial accounts with a “qualified custodian” 

pursuant to Rule 206(4)-2 under the Advisers Act. Knightsbridge relies on the exemption from the 

quarterly account statement delivery obligations of the custody rule under the Advisers Act for investment 

pools that are audited and distribute financial statements to limited partners annually. Limited partners 

in our investment funds receive audited financial statements for the applicable fund each year, as 

described above, within 120 days of fiscal year end for KVC Select LLC and within 180 days of fiscal year 

end for all other Knightsbridge funds. 

Item 16: Investment Discretion 

Knightsbridge has discretionary authority over the investment activities of its commingled investment 

funds, and clients generally may not impose any limitations on such authority. Knightsbridge also manages 

a number of limited partnerships with only one limited partner (separately managed accounts) which may 

impose a specific mandate or restrictions on our investment selections, including exercising discretion 

with respect to the selection of portfolio funds. Knightsbridge is authorized to make purchase and sale 

decisions for advisory clients and is also authorized to invest advisory client assets with portfolio funds. 

Prospective investors are provided with an offering document prior to their investment and are 
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encouraged to carefully review the offering document and to be sure that the proposed investment is 

consistent with their investment goals and tolerance for risk. Prospective investors must also execute a 

subscription agreement, in which they make various representations, including representations regarding 

their sophistication and ability to assess and bear the risks of investment in a high-risk investment pool. 

Further, prospective investors must execute a limited partnership agreement or similar governing fund 

agreement. 

Item 17: Voting Client Securities 

Knightsbridge votes (or doesn’t vote) the securities over which we have authority in a prudent manner, 

consistent with our fiduciary duties to our clients and in what we believe, at the time, to be in the best 

interest of our client investment funds. We continually monitor the performance, activities, and events 

related to each investment so that when a proposal is submitted for vote, we are in a position to evaluate 

the issues and vote with a view toward maximizing overall value.  

Voting Procedures 

After an initial review of the voting materials, the Knightsbridge investment team makes the 

determination on how the securities should be voted.  

Under no circumstances may clients or limited partners direct how Knightsbridge or a Knightsbridge fund 

votes a proxy or portfolio fund matter. 

Conflicts of Interest 

Knightsbridge resolves any conflicts of interest by acting in accordance with our internal policies, seeking 

the advice of the client Advisory Committees, or, in consultation with our counsel, take the action that 

serves in the best interests of the client fund.  

Clients who would like a copy of our voting policy or who would like to have additional information 

regarding how Knightsbridge has voted may obtain these materials by contacting us at 

ir@knightsbridgevc.com.  
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Item 18: Financial Information 

Knightsbridge does not require or solicit prepayment of fees six months or more in advance. 

Knightsbridge does not have any financial condition that is reasonably likely to impair its ability to meet 

contractual commitments to clients. 
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Item 1: Matthew Ahern, Managing Principal 

Item 2: Educational Background and Business Experience 
Year of Birth:  1969 
Formal Education after High School: BA Boston University; MBA Babson College 

Business Background for Preceding 5 Years: Same position within Knightsbridge 

Item 3: Disciplinary Information 
No such information is applicable to this item. 

Item 4: Other Business Activities 
Mr. Ahern is not engaged in any investment-related business or occupation outside of 
Knightsbridge Advisers. 

Item 5: Additional Compensation 
Mr. Ahern does not receive additional compensation for advisory services outside of 
Knightsbridge Advisers. 

Item 6: Supervision 
Knightsbridge Advisers has adopted written policies and procedures which are designed to set 

standards and internal controls for the organization and its employees, and are also reasonably 

designed to detect and prevent any violations of regulatory requirements and the organization’s 

policies and procedures. All Knightsbridge employees have a copy of our Compliance Manual which 

includes the Code of Ethics. Annually, employees certify that they have complied in all respects 

with the Manual, and a meeting is held with all employees to discuss and reaffirm the principles in 

the Compliance Manual. Every employee and manager is required to be responsible for and 

monitor those individuals and departments he or she supervises to detect, prevent and report any 

activities inconsistent with the organization’s procedures, policies, high professional standards, or 

legal/regulatory requirements. Corrin Sutton, as the Chief Compliance Officer, has the overall 

responsibility for monitoring and testing compliance with Knightsbridge’s policies and procedures. 

Ms. Sutton may be contacted at 918/336-0978, or cs@knightsbridgevc.com. 
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Item 1: George Arnold, Managing Principal 

Item 2: Educational Background and Business Experience 
Year of Birth:  1965 
Formal Education after High School: “Diplom Ingenieur” Swiss Institute of Technology;  

Master of Sciences Degree in Electrical Engineering, Stanford University;  
M.B.A., Santa Clara University 

Business Background for Preceding 5 Years: Same position within Knightsbridge 

Item 3: Disciplinary Information 
No such information is applicable to this item. 

Item 4: Other Business Activities 
Mr. Arnold is not engaged in any investment-related business or occupation outside of 
Knightsbridge Advisers. 

Item 5: Additional Compensation 
Mr. Arnold does not receive additional compensation for advisory services outside of 
Knightsbridge Advisers. 

Item 6: Supervision 
Knightsbridge Advisers has adopted written policies and procedures which are designed to set 

standards and internal controls for the organization and its employees, and are also reasonably 

designed to detect and prevent any violations of regulatory requirements and the organization’s 

policies and procedures. All Knightsbridge employees have a copy of our Compliance Manual which 

includes the Code of Ethics. Annually, employees certify that they have complied in all respects 

with the Manual, and a meeting is held with all employees to discuss and reaffirm the principles in 

the Compliance Manual. Every employee and manager is required to be responsible for and 

monitor those individuals and departments he or she supervises to detect, prevent and report any 

activities inconsistent with the organization’s procedures, policies, high professional standards, or 

legal/regulatory requirements. Corrin Sutton, as the Chief Compliance Officer, has the overall 

responsibility for monitoring and testing compliance with Knightsbridge’s policies and procedures. 

Ms. Sutton may be contacted at 918/336-0978, or cs@knightsbridgevc.com.
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Item 1: Barbara Piet

Item 1: Barbara Piette, Managing Principal

Item 2: Educational Background and Business Experience 

Year of Birth:  1955 

Formal Education after High School:  B.S., Boston College; 

 M.B.A., Harvard University, Graduate School of Business Administration 

Business Background for Preceding 5 Years: Same position within Knightsbridge 

Item 3: Disciplinary Information 

No such information is applicable to this item. 

Item 4: Other Business Activities 

As part of a gradual and planned transition, Ms. Piette reduced her time commitment to 

Knightsbridge. While she remains a participating member of Knightsbridge’s management and 

investment teams, she is also permitted to engage in other professional activities outside of 

Knightsbridge (the “Outside Activities”). So long as Ms. Piette remains at Knightsbridge, her 

Outside Activities are not expected to compete with the investment strategies of Knightsbridge’s 

client funds and managed accounts (the “Clients”).  While still evolving, Ms. Piette’s Outside 

Activities may include serving in various capacities to fund managers, investment advisers or other 

private investors with investment activities that overlap with the investment strategies of the 

portfolio funds in which the Knightsbridge Clients invest (the “Portfolio Funds”). In addition, the 

Outside Activities may also include serving as board member or adviser to operating companies, 

including venture-backed companies. These Outside Activities may potentially include 

circumstances in which her interests conflict with the interest of Clients.  

While it is not possible to describe every potential conflict of interest that might arise from Ms. 

Piette’s outside activities, the following should be considered. Ms. Piette’s Outside Activities may 

include advising, and holding an economic interest in, (a) investment partnerships in which a Client 

has invested or may invest, and (b) operating companies in which a Portfolio Fund has or may 

invest  These circumstances may create a potential conflict of interest because Ms. Piette may have 

an incentive to seek the investment of a Client in an investment partnership in which she has an 

interest or in an investment partnership which is invested in or may invest in an operating company 

in which she has an interest.  Ms. Piette also may have an incentive to seek the investment of a 

Portfolio Fund in an operating company in which she has an interest.  Further, investments by a 

Client in an investment partnership in which Ms. Piette has an interest may result in management 

fees and possible greater carried interest opportunities for the management and possibly Ms. 
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Piette and any investment by a Portfolio Fund in an operating company in which Ms. Piette has an 

interest may result in the potential for greater compensation and/or capital gain for management 

and possibly Ms. Piette; it is also possible such investments could enhance Ms. Piette’s status as a 

board member, advisor, venture partner and/or entrepreneur-in-residence. Finally, a circumstance 

may arise where a Portfolio Fund and an investment partnership in which Ms. Piette has an interest 

(which is not a Portfolio Fund) both invest in the same operating company. If such Portfolio Fund 

and investment partnership invest in different securities of such operating company and/or at 

different valuations, the interests of such Portfolio Fund (and the Client invested in such Portfolio 

Fund) and the investment partnership in which Ms. Piette has an interest may be divergent. Finally, 

Knightsbridge will have no control or influence over any Portfolio Fund investment decision. 

Although the potential for conflicts of interest exist, Knightsbridge anticipates that such conflicts 

will be infrequent and generally immaterial. In addition, any potential conflict will be mitigated by 

the requirement that Ms. Piette will keep Knightsbridge apprised of such Outside Activities and 

Knightsbridge’s ongoing monitoring of such Outside Activities.  Any potential conflict of interest 

will also be mitigated by the fact that Knightsbridge’s investment recommendations and decisions 

made on behalf of its Clients are determined by a vote of the members of the Investment 

Committee, which is comprised of Knightsbridge’s Managing Principals.  Investment 

recommendations and decisions are based on the merits, taking into account due diligence review 

of new investments and monitoring of existing investments. To the extent that Ms. Piette has an 

actual or potential conflict with respect to a particular matter, she will not participate in any 

investment decisions of the Knightsbridge Investment Committee related to such matter.  

Item 5: Additional Compensation 

Ms. Piette receives additional compensation for advisory services outside of Knightsbridge 

Advisers.   
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Item 6: Supervision 

Knightsbridge Advisers has adopted written policies and procedures which are designed to set 

standards and internal controls for the organization and its employees, and are also reasonably 

designed to detect and prevent any violations of regulatory requirements and the organization’s 

policies and procedures. All Knightsbridge employees have a copy of our Compliance Manual which 

includes the Code of Ethics. Annually, employees certify that they have complied in all respects 

with the Manual, and a meeting is held with all employees to discuss and reaffirm the principles in 

the Compliance Manual. Every employee and manager is required to be responsible for and 

monitor those individuals and departments he or she supervises to detect, prevent and report any 

activities inconsistent with the organization’s procedures, policies, high professional standards, or 

legal/regulatory requirements. Corrin Sutton, as the Chief Compliance Officer, has the overall 

responsibility for monitoring and testing compliance with Knightsbridge’s policies and procedures. 

Ms. Sutton may be contacted at 918/336-0978, or cs@knightsbridgevc.com. 
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Item 1: Sven Weber, Managing Principal 

Item 2: Educational Background and Business Experience 
Year of Birth:  1970 
Formal Education after High School:  Masters in Physics, University of Heidelberg, Germany

Business Background for Preceding 5 Years:

08/2012-11/2018 Managing Director of SP Investments Management LLC at Sharespost 

08/2012-04/2019 President of Sharespost 100 Fund (PRIVX) 

11/2018-11/2019 Strategic Advisor at Knightsbridge 

11/2019-Present Managing Principal at Knightsbridge  

Item 3: Disciplinary Information 
No such information is applicable to this item. 

Item 4: Other Business Activities 
Mr. Weber is not engaged in any investment-related business or occupation outside of 

Knightsbridge Advisers. 

Item 5: Additional Compensation 

Mr. Weber does not receive additional compensation for advisory services outside of 

Knightsbridge Advisers. 

Item 6: Supervision 
Knightsbridge Advisers has adopted written policies and procedures which are designed to set 

standards and internal controls for the organization and its employees, and are also reasonably 

designed to detect and prevent any violations of regulatory requirements and the organization’s 

policies and procedures. All Knightsbridge employees have a copy of our Compliance Manual which 

includes the Code of Ethics. Annually, employees certify that they have complied in all respects 

with the Manual, and a meeting is held with all employees to discuss and reaffirm the principles in 

the Compliance Manual. Every employee and manager is required to be responsible for and 

monitor those individuals and departments he or she supervises to detect, prevent and report any 

activities inconsistent with the organization’s procedures, policies, high professional standards, or 

legal/regulatory requirements. Corrin Sutton, as the Chief Compliance Officer, has the overall 

responsibility for monitoring and testing compliance with Knightsbridge’s policies and procedures. 

Ms. Sutton may be contacted at 918/336-0978, or cs@knightsbridgevc.com. 


