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This brochure provides information about the qualifications and business practices of Bridge 

Growth Partners, LLC and its affiliates (collectively “Bridge Growth”).  If you have any questions 

about the contents of this Brochure, please contact Alison Catchpole at 212-560-1174 or email 

alison.catchpole@bridgegrowthpartners.com. 

 

Additional information about Bridge Growth is also available on the United States Securities and 

Exchange Commission’s (the “SEC”) website at: www.adviserinfo.sec.gov. 

 

Bridge Growth is registered as an investment adviser with the SEC under the Investment Advisers 

Act of 1940, as amended (the “Advisers Act”).  Registration as an investment adviser with the SEC 

does not imply a certain level of skill or training.  In addition, the information in this Brochure has 

not been approved or verified by the SEC or by any state securities authority. 
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Item 2:  Material Changes 

Since the last annual update of this Brochure that was filed on March 30, 2023, the following is a 

discussion of the material changes: 

• Item 5 – we have clarified the description of Other Fees and updated the description of 

expenses to include expenses incurred in connection with compliance with the Private Funds 

Rules under the Advisers Act. 

• Item 8 – we have included updated and additional information on the investment strategy 

and investment team and describing the risks related to the impact of war and geopolitical 

conflict, interest rates, machine learning technology and the impact of one or more 

catastrophic events on Bridge Growth and/or the Partnerships. 
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Item 4:  Advisory Business 

Bridge Growth is a private equity firm formed in May 2013 and organized as a limited liability 

company under the laws of the State of Delaware.  Bridge Growth is a minority controlled private 

equity firm. Bridge Growth is owned and controlled by Alok Singh, the Chief Executive Officer 

and Chief Investment Officer, Joseph M. Tucci, the Chairman, Tom Manley, a Partner, Bill Teuber, 

a Senior Principal, Brad Weckstein, a Partner, Alison Catchpole, the Chief Compliance Officer and 

Chief Financial Officer and Eric Klein, a Managing Director.  Mr. Singh, together with Messrs. 

Tucci, Manley, Teuber, Weckstein, Klein and Yves de Balmann, comprise Bridge Growth’s 

investment committee in respect of future collective investment vehicles or accounts (the 

“Investment Committee”).  The investment committee in respect of the portfolio companies of 

Bridge Growth Partners, LP and Bridge Growth Partners (Parallel), LP (the “Fund I Investment 

Committee”), is comprised of Mr. Sander Levy, a Senior Advisor and Co-Founder of Bridge 

Growth, along with Messrs Singh, Tucci and Manley.  References to the “Investment Committee” 

herein shall also refer to the Fund I Investment Committee as the context requires.  All major 

investment decisions are made by the Investment Committee.   

Bridge Growth serves as an investment manager and provides discretionary advisory services to 

several related collective investment vehicles, including private investment partnerships (the 

“Partnership” or collectively the “Partnerships”).  Typically, within each partnership structure is a 

designated general partner (the “General Partner(s)”).  Unless and only to the extent that the context 

otherwise requires, references to Bridge Growth include the General Partner(s).  

Bridge Growth pursues investments in middle market companies in the technology sector.  Bridge 

Growth focuses primarily on opportunities resulting from: (i) privately-held companies with a need 

to change ownership or management structure, motivating a desire for a full or partial monetization; 

(ii) corporate divestitures of divisions or segments, resulting from a shift in strategy, organizational 

demands or other market developments that will from time to time lead to a traditional sale or a 

transaction involving a full or partial sponsored spin-off; (iii) public and private companies that 

need additional financial capital or access to relevant human capital to execute their business growth 

strategy or take advantage of a particular strategic opportunity that has emerged; (iv) public or 

private companies where creditors have taken significant ownership positions as a result of capital 

structure issues, and could benefit from industry specific resources and operating expertise; 

(v) private equity investments that have run the course of their investment period, will from time to 

time require additional resources to improve financial performance or require additional financial 

capital or expertise to take advantage of a strategic acquisition opportunity, shift in market focus, 

or go-to-market model; or (vi) public company buyouts where there is clear benefit from being 

privately held in order to pursue important market or product development initiatives or significant 

business development actions. 

In providing services to the Partnerships, Bridge Growth formulates each Partnership’s investment 

objectives, directs and manages the investment and reinvestment of each Partnership’s assets, and 

provides reports to investors.  Investment advice is provided directly to the Partnerships and not 

individually to the limited partners or shareholders of the Partnerships (the “Investors”).  Bridge 

Growth manages the assets of the Partnerships in accordance with the terms of each Partnership’s 

limited partnership agreement and other governing documents applicable to each Partnership (as 
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amended and restated from time to time, the “Governing Documents”).  All terms are generally 

established at the time of the formation of a Partnership, and are only terminable once the applicable 

Partnership is dissolved, wound up, and terminated.  The Investors may not restrict investments by 

the Partnerships in any capacity, and except in limited circumstances, Investors are not permitted to 

withdraw from a Partnership prior to the Partnership’s dissolution. 

Shares or limited partnership interests in the Partnerships are not registered under the U.S. Securities 

Act of 1933, as amended (the “Securities Act”), and the Partnerships are not registered under the 

Investment Company Act of 1940, as amended (the “Investment Company Act”).  Accordingly, 

interests or shares in the Partnerships are offered and sold exclusively to Investors satisfying the 

applicable eligibility and suitability requirements, either in private transactions within the United 

States or in offshore transactions. 

As of December 31, 2023, Bridge Growth had approximately $708.5 million in assets under 

management, all managed on a discretionary basis. 

Item 5:  Fees and Compensation 

General 

Bridge Growth typically receives compensation from fees based on a percentage of assets under 

management, carried interest allocations and certain other fees or expenses related to transactions 

(see below).  Investors should review all fees charged by Bridge Growth and others to fully 

understand the total amount of fees to be paid by a Partnership and, indirectly, by its Investors.  

Management Fee  

Bridge Growth receives an annual management fee from each Partnership that will differ from time 

to time, Partnership to Partnership, but is generally 2.0% of aggregate commitments during a 

Partnership’s investment period or for a specific period of years.  Management fees are payable, 

quarterly or semi-annually, in advance, subject to the applicable Partnership’s Governing 

Documents, and are deducted from the account of each applicable Partnership.  After the investment 

period or a specific period of years, each Partnership generally pays a management fee based on 

funded commitments of each Partnership with respect to investments that have not been disposed 

of or written off.   

In the event that an investment advisory agreement would be terminated, any pre-paid fees would 

be reimbursed to the Partnerships pro rata based on the portion of the quarter for which fees were 

paid but for which services were not rendered.  

Carried Interest Allocations 

A portion of each Partnership’s net investment profit will from time to time be allocated to the 

capital account of its General Partner as “carried interest.”  The manner of calculation of such 

carried interest is disclosed in the Partnerships’ Governing Documents.  Generally, 20% of the 

investment profits of the Partnerships are allocated as carried interest to the General Partner with a 

preferred return of 8% per annum, subject to a catch-up and a clawback.   
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While Bridge Growth’s management fee and carried interest described above are generally not 

negotiable, Bridge Growth and its affiliates reserve the right to waive or reduce the management 

fee or carried interest for certain investors, including employees, a limited number of strategic 

partners, advisors and consultants and others as will be determined from time to time in Bridge 

Growth’s sole discretion. 

Executive Partners, Senior Advisors and Members of the Global Advisory Council 

Bridge Growth has retained certain executive partners with industry, executive management and 

functional expertise and experience (the “Executive Partners”) and shall appoint certain business 

leaders to serve as senior advisors (the “Senior Advisors”) or to serve on its Global Advisory 

Council to provide strategic and other advisory services to Bridge Growth, the Partnerships and 

portfolio companies.  The Executive Partners, Senior Advisors and members of the Global Advisory 

Council will from time to time be employed by Bridge Growth, or will from time to time provide 

contractual services to Bridge Growth, or directly to the Partnerships or to portfolio companies.  

The Executive Partners, Senior Advisors and members of the Global Advisory Council will have 

no authority to make investment decisions of any kind but rather are intended as an additional 

resource for Bridge Growth, the Partnerships and portfolio companies.  Fees, compensation in any 

form, and related expenses payable to Executive Partners, Senior Advisors and members of the 

Global Advisory Council will from time to time be paid by Bridge Growth and charged to the 

Partnerships or the applicable portfolio company based on their specific work scope, or they will be 

from time to time paid directly by the Partnerships or a portfolio company.  In either case, generally 

such compensation or fees will not be offset against the management fee payable by the Partnerships 

to Bridge Growth. 

Other Fees  

Bridge Growth or its affiliates (excluding any fees, other compensation and expense 

reimbursements received by Executive Partners, Senior Advisors or members of the Global 

Advisory Council who serve as directors or provide direct services to portfolio companies at the 

request of Bridge Growth) will, from time to time, receive monitoring fees, advisory fees, directors’ 

fees, transaction-related fees, break-up fees and any other similar fees associated with investments 

or proposed investments or commitments made by the Partnerships.  Such fees (net of any related 

unreimbursed expenses paid by Bridge Growth, the General Partner(s) or their respective affiliates, 

“Other Fees”); provided, however, that Other Fees shall not include (i) any fees or other 

compensation paid by a public company (including the grant of options or other similar securities 

if such compensation is consistent with grants made to the portfolio company’s independent 

directors), (ii) any such fees received directly or indirectly from a portfolio company, potential 

portfolio company or other person, in each case in respect of the portion of the capital invested 

therein by any investor, fund or account or potential investor, fund or account other than the 

Partnerships (including, for these purposes, parallel funds and alternative investment vehicles), in 

such portfolio company, potential portfolio company or other person, or the capital provided or 

proposed to be provided thereby or (iii) fees or other compensation and expense reimbursements 

received in cash or otherwise (including stock options or similar incentive compensation at the time 

of exercise) by, or in respect of, any Executive Partners, Senior Advisors or members of the Global 

Advisory Council (whether or not such member is an employee of the General Partner(s) or Bridge 
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Growth) who serve as directors or provide services in respect of the business or affairs of the 

portfolio companies at the request of Bridge Growth. Such Other Fees will be offset against the 

management fees paid to Bridge Growth only to the extent such Other Fees are allocable to a 

Partnership’s investment (determined on a cost basis) in such portfolio company; provided that, 

“directors’ fees” will not include options or other non-cash compensation awarded to employees of 

Bridge Growth or its affiliates for services rendered as members of boards of directors of portfolio 

companies where the award is in the ordinary course and the options or non-cash compensation 

cannot be transferred or conveyed directly to Bridge Growth under the applicable documents or 

agreements governing such option or other non-cash compensation.  As a result, such options or 

other non-cash compensation and such fees for services rendered will not be offset against the 

management fees.  

 

Other Fees will be allocated between the Partnerships and any related co-investing entities or any 

other sponsor funds participating in the applicable investment on the basis of capital invested in or 

committed by each to the relevant investment, and the amount of such Other Fees so allocated to 

the Partnerships will be subject to the offset described below.  The amount of such fees allocated to 

such related co-investing entities or other sponsor funds will not result in an offset of the 

management fee payable by the Investors, even if such related co-investing entities or other sponsor 

funds provide for lower or no management fees for the investors participating therein. 

As of each management fee payment date, the sum of (i) 100% of Other Fees allocable to the 

applicable Partnership (excluding any portion attributable to Executive Partners, Senior Advisors 

or members of the Global Advisory Council who serve as directors or provide direct services to 

portfolio companies at the request of the General Partner(s) or Bridge Growth), which is calculated 

based on the applicable Partnership’s fully-diluted equity ownership immediately following 

consummation of the transaction to which such Other Fee relates to, (ii) 100% of any placement 

fees and (iii) 100% of any organizational expenses in excess of the applicable Partnership’s 

organizational expenses cap will be credited against future management fees.  

In addition, Bridge Growth has entered, and will from time to time in the future enter, into one or 

more agreements with a portfolio company (or its affiliate) of the Partnerships that provide that 

under certain circumstances, such as the sale of such portfolio company, Bridge Growth was or will 

from time to time be paid “accelerated” monitoring fees and/or directors’ fees by the portfolio 

company for performing certain administrative and consulting functions (which will from time to 

time include acting as a shareholder representative) in connection with its sale.  The amount of 

accelerated monitoring fees paid in connection with a sale would typically be capped at the amount 

of unpaid monitoring fees remaining in the current calendar or fiscal year.  Any accelerated payment 

of monitoring fees and/or directors’ fees would reduce the value of the portfolio company that bears 

such fees upon its sale.  Under such agreements, Bridge Growth will from time to time also be paid 

transaction-related fees from such portfolio company, which from time to time will include 

acquisition, disposition and financing fees, which are one-time fees paid to Bridge Growth in 

connection with an investment, disposition or financing made by the Partnerships or such portfolio 

company.  Any payment of such transaction-related fees would reduce the value of the portfolio 

company that bears such fees.  In the event that Bridge Growth does receive accelerated monitoring 

fees, directors’ fees and/or transaction-related fees, such fees would be 100% offset against future 
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management fees payable by the Partnerships in the manner discussed above with respect to Other 

Fees.   

Bridge Growth will be presented from time to time with a conflict of interest to the extent that it has 

an opportunity to earn a fee from a portfolio company owned by the Partnerships.  This conflict 

would be more pronounced in cases in which Bridge Growth is paid a fee which will not be fully 

offset against the applicable Partnership’s management fees, including in respect of investments in 

portfolio companies by third-party co-investors.  More specifically, to the extent that the receipt by 

Bridge Growth and its affiliates of any such fees results in an offset of the management fee payable 

by the Investors as provided in the applicable Partnership’s Governing Documents, such fees will 

be allocated between the Partnerships and any related co-investing entities or other sponsor funds 

participating in the applicable investment on the basis of capital committed by each to the relevant 

investment.  The amount of such fees allocated to such other related co-investing entities will not 

result in an offset of the management fee payable by the Investors, even if such other related co-

investing entities provide for lower or no management fees for the investors participating therein.  

However, Bridge Growth believes that the management fee offset provisions described above and 

the substantial equity commitment, including carried interest, by Bridge Growth and its affiliates 

and the other independent owners of the portfolio companies substantially mitigates this potential 

conflict. 

Expenses  

In addition to management fees and carried interest, the Partnerships pay, and ultimately Investors 

bear, other types of fees and expenses as specified in the applicable limited partnership agreement.  

Typically, a Partnership will be responsible for all costs, expenses and liabilities in connection with 

its operations, including (other than the costs and expenses that will be the responsibility of Bridge 

Growth, which are typically salaries and benefits of its personnel and the cost of maintaining Bridge 

Growth’s place of business): 

(i) all routine administrative expenses of a Partnership incurred in the 

ordinary course, including the cost of the preparation of the annual audit, quarterly and annual 

financial reports, financial and tax returns, and tax reports required for partners or the Partnership, 

financing expenses, cash management expenses, depository expenses, advisory and consulting 

expenses, routine legal and accounting expenses, regulatory and compliance expenses and expenses 

relating to the Partnerships’ filings with the SEC (including, but not limited to, fees for legal or 

regulatory advice or submission costs, such as Forms PF, 13F, 13H, 13G/D, 3, 4 or 5) or other 

regulatory bodies, including in foreign or local jurisdictions, and expenses related to the preparation 

of a Partnership’s quarterly investor statements on a Partnership’s fees, expenses and performance 

in accordance with the Private Funds Rules under the Advisers Act (the “Private Funds Rules”), 

(ii) all out-of-pocket costs and expenses, if any, incurred in holding 

portfolio investments of the Partnerships (“Portfolio Investments”), including out-of-pocket costs 

and expenses incurred in connection with monitoring investments by the Partnerships, including, 

without limitation, legal, travel, research (including expenses of software used for underwriting or 

monitoring Portfolio Investments) and other related expenses, and entertainment expenses, 

insurance, accounting, custodial and safekeeping, consulting and auditing expenses, 
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(iii) all out-of-pocket costs and expenses incurred in connection with 

sourcing, diligencing, developing, negotiating, structuring, acquiring and disposing of Portfolio 

Investments or potential Portfolio Investments (whether or not such potential Portfolio Investments 

are ultimately made), including, without limitation, any financing, legal, accounting, advisory and 

consulting expenses in connection therewith, (to the extent such costs and expenses are not 

reimbursed by portfolio companies or other third parties) and the out-of-pocket costs and expenses 

incurred in connection with obtaining third-party financing (such as commitment fees that are paid), 

(iv) brokerage commissions, registration fees and expenses, custodial 

expenses and other investment costs actually incurred in connection with actual Portfolio 

Investments, 

(v) principal, interest on and costs, fees and expenses arising out of or 

incurred in connection with all borrowings, including any credit facility, made by the Partnerships, 

including, but not limited to, all costs and expenses incurred in connection with the arranging 

thereof, 

(vi) the out-of-pocket fees, costs and expenses of any litigation (including 

the amount of any judgment or settlement in connection therewith), D&O liability or other insurance 

and indemnification or extraordinary expense or liability relating to the affairs of the Partnerships, 

(vii) expenses of winding up the affairs of the Partnerships, 

(viii) any Partnership registration expenses and any taxes, fees or other 

governmental charges levied against the Partnerships and all expenses incurred in connection with 

any Internal Revenue Service examination or other audit, investigation, settlement or review of the 

Partnerships,  

(ix) the expenses of the LP Advisory Committee incurred in accordance 

with the terms of the Governing Documents of the Partnerships (including third party costs and 

expenses incurred thereby in connection with such committee retaining advisors to perform services 

contemplated by the Governing Documents of the Partnerships) and expenses of any annual or 

special meetings of the limited partners,  

(x) fees and disbursements of attorneys, consultants, accountants, 

advisors, third-party appraisers, fund administration service providers and valuation experts and 

other professionals; for work performed in respect of the business or affairs of the Partnerships 

(including, without limitation, legal fees in connection with any legal opinions required to be 

delivered on behalf of a Partnership or the General Partner pursuant to the Governing Documents), 

(xi) reasonable fees and expenses attributable to the Executive Partners, 

Senior Advisors and members of the Global Advisory Council for work performed (including, but 

not limited to, due diligence) in respect of the business or affairs of the portfolio companies or 

potential portfolio companies or investments, 

(xii) the amounts required to be paid to any person or entity indemnified 

by the Partnership in accordance with the Governing Documents of the Partnerships, 
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(xiii) expenses incurred in connection with meetings of the Partnership, 

(xiv) all costs and expenses incurred in relation to obtaining waivers, 

consents or approvals pursuant to the Governing Documents of the Partnerships and all reasonable 

costs and expenses of, and/or incidental to, the preparation of amendments, modifications, revisions 

or restatements to or of the Governing Documents, 

(xv) all out-of-pocket costs and expenses of, and/or incidental to, the 

preparation and dispatch to the partners of all checks, reports, circulars, forms and notices and any 

other documents necessary or desirable in connection with the business and administration of the 

Partnership, 

(xvi) the costs of forming and maintaining each of the Partnership’s 

alternative investment vehicles, 

(xvii) expenses arising from or relating to any defaults or defaulting limited 

partners, 

(xviii) expenses incurred in connection with distributions to limited partners, 

(xix) post-closing obligations under agreements relating to the dispositions 

of portfolio companies, including indemnification obligations and purchase price adjustment 

obligations, 

(xx) expenses incurred in connection with amendments to, and waivers, 

consents, or approvals pursuant to side letters or similar agreements with Limited Partners and 

“most favored nations” election processes in connection therewith and disclosure of preferential 

terms in accordance with the Private Funds Rules, 

(xxi) all other out-of-pocket costs incurred in connection with the 

administration of the Partnership or otherwise that will from time to time be authorized by the 

Governing Documents of the Partnerships or approved by a combined majority in interest of the 

limited partners or the LP Advisory Committee, and  

(xxii) subject to any offsets to the management fee that could be applicable, 

any fees and expenses of a placement agent retained by the Partnerships or the General Partner in 

connection with the marketing and sale of interests in the Partnerships. 

In addition, a Partnership bears legal and other organizational and fundraising expenses incurred in 

connection with its formation.  

Investors should review all fees charged by Bridge Growth, its affiliates, and others to fully 

understand the total amount of fees to be paid by the Partnerships and, indirectly, their Investors. 
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Item 6:  Performance Based Fees and Side-by-Side Management 

As described above, Bridge Growth or its affiliates receive performance-based compensation in the 

form of “carried interest”, which calculation is based on the profits generated on the sale or 

disposition of Partnership assets.  The fact that a significant portion of Bridge Growth’s 

compensation is directly computed on the basis of profits generated by the sale or disposition of 

Partnership assets will from time to time create an incentive for Bridge Growth to make investments 

on behalf of the Partnerships that are riskier or more speculative than would be the case in the 

absence of such compensation. 

Item 7:  Types of Clients 

Bridge Growth provides discretionary management and advisory services to the Partnerships 

directly, subject to the direction and control of the General Partner of each Partnership, and not 

individually to the Investors.  Investors in the Partnerships could from time to time include, but are 

not limited to, high net worth individuals, pension plans (corporate, state and foreign), sovereign 

wealth funds, endowments, foundations, banks, pooled investment vehicles (e.g., funds-of-funds), 

trusts, estates or charitable organizations, and corporate or business entities.   

The minimum commitment for an Investor is outlined in the respective Partnership’s Governing 

Documents; however, Bridge Growth maintains discretion to accept less than the minimum 

investment threshold.  Investors will be required to meet certain suitability qualifications, such as 

being an “accredited investor” within the meaning set forth in Rule 501(a) of Regulation D under 

the Securities Act.  Also, Investors will be required to make certain representations when investing 

in a Partnership, including, but not limited to that (i) they are acquiring an interest for their own 

account, (ii) they received or had access to all information they deemed relevant to evaluate the 

merits and risks of the prospective investment and (iii) they have the ability to bear the economic 

risk of an investment in the Partnership.  Details concerning applicable Investor suitability criteria 

are set forth in the respective Partnership’s Governing Documents which are furnished to each 

Investor.   

Bridge Growth and/or its affiliates will from time to time enter into separate agreements, commonly 

referred to as “side letters”, or other similar agreements with a particular Investor in connection 

with its admission to one of Bridge Growth’s private investment funds without the approval of any 

other Investor, which would have the effect of establishing rights under or supplementing the terms 

of the applicable Partnership’s limited partnership agreement with respect to such Investor in a 

manner more favorable to such Investor than those applicable to other Investors (including with 

respect to access to information, specialized reporting, transfer rights and more favorable economic 

terms related to fees and carried interest).  Bridge Growth may not be required to notify all Investors 

of any such side letters or any of the rights or terms or provisions thereof, and may not be required 

to offer such additional or different rights or terms to all Investors.  
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Item 8:  Methods of Analysis, Investment Strategies and Risk of Loss 

Investment Strategy and Methods of Analysis Generally 

Bridge Growth’s objective is to generate significant long-term capital appreciation by making 

private equity investments generally in middle market companies in the technology sector.  Bridge 

Growth seeks to deliver attractive returns to its investors by leveraging its experience, relationships 

and operational expertise through investing in and developing businesses with attractive growth and 

profit improvement potential.     

Bridge Growth believes in taking a proactive approach to the origination and investment 

management processes.  Bridge Growth seeks to identify investment opportunities that allows it to 

build and create shareholder value, based on insights gained through its ecosystem of long-standing 

relationships across the technology sector.  Bridge Growth has developed a consistent and rigorous 

investment process that relies heavily on Bridge Growth’s investment team and Bridge Growth’s 

Executive Partners and Senior Advisors.  The investment process is overseen by the Investment 

Committee.  Additionally, Bridge Growth has an Operating Review Committee which monitors 

portfolio company operations and supports specific value creation activities and initiatives of the 

investment process. 

Bridge Growth’s investment process consists of the following five key phases: (i) identification, (ii) 

sourcing, (iii) underwriting, (iv) value creation and (v) exit.  

Identification -  Bridge Growth employs a screening approach to identify which sectors and which 

themes – primarily within the business-to-business technology landscape, and within the software 

applications, infrastructure technology, and tech-enabled services segments – best-fit Bridge 

Growth’s investment profile and are aligned with its experiences and expertise. This allows Bridge 

Growth to develop an informed set of investment theses at this stage of the investment process and 

enables Bridge Growth to prioritize which sectors and themes are the most attractive for investment 

opportunities. 

 

Bridge Growth’s proprietary network of Executive Partners and Senior Advisors are an extremely 

value-added element of this phase of the investment process.  The insight and market relevancy 

provided by these individuals enables Bridge Growth to have a differentiated perspective on 

identifying technology trends, particularly those where its capabilities or resources can have a 

meaningful impact. 

 

Sourcing - Bridge Growth’s investment team leverages the work performed in the identification 

phase of the investment process to target certain companies as investment opportunities.  Bridge 

Growth reaches out to companies directly or receives an introduction to the management teams or 

board members through its broad relationship network.  Bridge Growth draws upon relationships 

cultivated over many years of experience investing in, managing, and operating companies in the 

technology sector to source investment opportunities. Bridge Growth also maintains ongoing 
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relationships and frequent dialogue with all key investment banks and technology consulting firms 

in order to tap into their relationships or deal flow as appropriate.   

 

Underwriting - Bridge Growth’s investment team has extensive experience underwriting and 

structuring potential investment opportunities. Once potential acquisition candidates have been 

identified and sourced, Bridge Growth focuses on the critical task of evaluating the most compelling 

opportunities.  Bridge Growth follows a detailed and disciplined diligence process in order to 

evaluate target companies, including a thorough analysis of the following: 

 

• Industry trends and addressable market size  

• Strength and scalability of technology base  

• Customer feedback 

• Business and revenue model 

• Competitive landscape and market positioning 

• Management and key employee scalability and depth 

• Intellectual property  

• Operational processes and benchmarking 

• Historical and projected financial performance 

• Bridge Growth value creation opportunities (see below for additional detail) 

• Organic and mergers and acquisitions (“M&A”) upside opportunities  

• Legal, accounting and tax 

• Benefits and insurance 

• Cybersecurity and general risk management 

• Environmental, social and governance 

 

Typically, such diligence requires multiple meetings with the key decision makers of a company, 

along with the next layer of critical management team members.  In order to assist Bridge Growth 

in executing its due diligence plan, Bridge Growth uses third party advisors where the investment 

team has longstanding working relationships (e.g., industry, legal, accounting, tax and cybersecurity 

advisors).  Reference calls with the appropriate individuals, companies, or customers are also a key 

part of Bridge Growth’s diligence process.  Bridge Growth relies on Executive Partners for their 

strategic insight and perspective on industry and company specific matters given their backgrounds 

as business leaders.  Additionally, Bridge Growth relies heavily on its team of Senior Advisors as 

well, as many of these individuals are functional experts who can lead particular areas of a due 

diligence process (i.e., technology, operations, sales and marketing).  Bridge Growth believes that 

using its trusted and committed advisors allows it to have a more streamlined and efficient 

investment process. 

 

The Bridge Growth investment team provides regular formal and informal updates on diligence 

findings to the Investment Committee, and investment memos are created as part of the diligence 
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process in order to seek formal approval from the Investment Committee to execute the acquisition 

of a target company.  

Value Creation - Bridge Growth works closely with its portfolio companies to establish strategic 

priorities, instill operational discipline, and ultimately accelerate value creation.  Bridge Growth 

focuses on three key value creation levers to execute this strategy.  

 

• Talent Management: Bridge Growth assists portfolio companies to recruit top tier talent to 

reinvigorate, deepen, and enhance the management team and board of directors.  Examples 

of such activities include: upgrading and broadening executive talent and building relevant 

boards by leveraging Bridge Growth’s broad network, and creating alignment through 

establishing appropriate compensation plans based on performance. 

 

• Business Building: Bridge Growth helps portfolio companies to define strategy and 

business models, and to position for growth and for value creation.  Examples of such 

activities include: evolving business models (e.g., perpetual vs. subscription), transitioning 

revenue models, entering new industry verticals and geographies, and executing M&A, 

alliances (e.g., go-to-market and product integration) and partnerships with leading 

technology companies through its broad network.  In particular, Bridge Growth’s investment 

team has significant experience identifying and performing diligence on tuck-in and 

transformative M&A targets, alongside and on behalf of portfolio companies. 

 

• Operational Excellence: Bridge Growth advises portfolio companies to drive operating and 

financial improvements, which align with the business building strategy.  Examples of such 

activities include: prioritizing operational and capital investments, transforming go-to-

market approaches, evaluating pricing opportunities, optimizing cost structures, and driving 

effective use of KPIs and best in class benchmarks. 

 

Bridge Growth begins to develop insight into the potential value creation levers at a target company 

during the due diligence phase of the investment process.  At that stage, Bridge Growth also begins 

an active and transparent dialogue with founders and management teams regarding where Bridge 

Growth sees upside opportunities or areas of improvements.  Once an investment is consummated, 

Bridge Growth immediately begins to reconfirm the hypothesis developed during the diligence 

phase and develops a plan to implement and recognize these value creation opportunities.   

 

Additionally, Bridge Growth has a structured process to continually monitor all of its investments 

on a regular and timely basis.  This process involves the investment team, Executive Partners, and 

Senior Advisors, at the appropriate times and functioning in different capacities.  Importantly, 

because the rate of change in technology is happening faster and faster, Bridge Growth believes that 

in order to be successful, it is necessary to re-evaluate value creation strategies regularly, and adjust 

and change as necessary. 
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Exit - The investment process outlined above is structured such that Bridge Growth invests in 

carefully selected segments of the technology sector, where its strategic, operating, and investment 

resources and experience can help reposition and transform companies, catalyze growth, and drive 

the development of more strategically relevant and valuable businesses.  Bridge Growth seeks to 

optimize the strategic value of its investments and to maximize value for its limited partners by (i) 

paying particular attention to the optimal time to exit each respective investment, and (ii) building 

relationships and partnerships with logical strategic acquirers well in advance of the sale of a 

portfolio company.  The access that can be provided by Executive Partners and Senior Advisors, 

into the leadership teams of potential strategic acquirers has also proven to be extremely valuable 

as Bridge Growth seeks to build these relationships and monetize its investments.  Bridge Growth 

also will regularly evaluate capital market alternatives in order to improve the risk-return profile of 

each investment, and return capital to its limited partners.  

 

Associated Risks 

All investing involves a risk of loss and the investment strategy offered by Bridge Growth could 

lose money over short or even long periods.  An investment in the Partnerships may be deemed a 

speculative investment and is not intended as a complete investment program.  It is designed for 

sophisticated investors who fully understand and are capable of bearing the risk of an investment in 

the Partnerships.  No guarantee or representation is made that a Partnership will achieve its 

investment objective or that Investors will receive a return of their capital.   

Identifying and participating in portfolio company investments and assisting in building successful 

enterprises is challenging.  Many investment decisions made by Bridge Growth will be dependent 

upon the ability of its members to obtain relevant information predominantly from non-public 

sources, and reliance upon information provided by third parties that is impossible or impracticable 

to verify.  The marketability and value of each investment will depend upon many factors beyond 

the control of Bridge Growth. 

Key risk areas inherent to investing in portfolio companies include operational, investment and 

market risks.  Bridge Growth seeks to mitigate these risks through a variety of mechanisms, 

including operational due diligence, risk modeling, physical and financial hedging where possible 

and appropriate investment structuring. 

The descriptions contained below are a brief overview of different market risks related to Bridge 

Growth’s investment strategy; however, it is not intended to serve as an exhaustive list or a 

comprehensive description of all risks and conflicts that may arise in connection with the 

management and operations of the Partnerships.  The risks below are described more fully in the 

relevant Partnership’s Governing Documents. 

Nature of Investment in General – An investment in each Partnership requires a long-term 

commitment, with no certainty of return.  There most likely will be little or no near-term cash flow 

available to the Investors.  Many if not all of the Partnerships’ investments will be highly illiquid, 

and there can be no assurance that the Partnerships will be able to realize such investments in a 

timely manner.  If Bridge Growth is unable to liquidate an investment as its value declines, the 

Partnerships will incur losses and will from time to time miss other investment opportunities. The 
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Partnerships’ contemplated exit strategies for their investments can be adversely affected by 

numerous factors, many of which may be unforeseen or unexpected at the time the investments are 

made.  Consequently, dispositions of the Partnerships’ investments will from time to time require a 

lengthy time period or will from time to time result in distributions in kind to the Investors.  

Additionally, the Partnerships typically will acquire securities that cannot be sold except pursuant 

to a registration statement filed under the Securities Act, or in a private placement or other 

transaction exempt from registration under the Securities Act and that complies with any applicable 

non-U.S. securities laws.  Certain of the Partnerships’ investments will from time to time be in 

businesses with debt or be investments in leveraged buyouts; leveraged buyouts by nature require 

companies to undertake a higher ratio of fixed charges to available income.  Leveraged investments 

are inherently more sensitive to declines in revenues and to increases in expenses.  Use of leverage 

will increase exposure to adverse economic factors such as rising interest rates and downturns in 

the economy. Since the Partnerships may make only a limited number of investments, and since the 

Partnerships’ investments generally will involve a high degree of risk, poor performance by a few 

of the investments could severely affect the total returns to the Investors.  The performance of other 

investments led by the senior investment professionals of Bridge Growth is not necessarily 

indicative of the results that will be achieved by the Partnerships.  There can be no assurance that 

the targeted internal rate of return will be attained.  On any given investment and in the Partnership 

as a whole, loss of all or a portion of the original amount of the investment is possible. 

General Economic Conditions – General economic conditions will from time to time affect the 

Partnerships’ activities.  Interest rates, general levels of economic activity, the price of securities 

and participation by other investors in the financial markets will from time to time affect the value 

and number of investments made by the Partnerships or considered for prospective investment.   

Business and Catastrophic Risk – The Partnerships will from time to time be subject to the risk 

of loss arising from exposure incurred, indirectly, due to the occurrence of various events, including 

hurricanes, earthquakes, and other natural disasters, terrorism and other catastrophic events such as 

a pandemic.  Beginning in 2020, there was an outbreak of COVID-19, which the World Health 

Organization declared a Public Health Emergency of International Concern (a “PHEIC”) at that 

time.  The outbreak of COVID-19 resulted in numerous deaths, adversely impacted global 

commercial activity and contributed to significant volatility in certain equity and debt markets.  At 

different points in time, many countries, states, provinces, districts, departments and municipalities 

reacted by instituting “stay at home” or “shelter in place” orders and directives, quarantines, 

curfews, limitations and prohibitions on intra- and international travel, and the closure of offices, 

schools, all non-essential businesses, restaurants, hotels, retail stores, and other public venues, 

including certain infrastructure structures and facilities.  Businesses also implemented similar and 

other precautionary measures at different times and to different degrees. Such measures, as well as 

the general uncertainty surrounding the dangers and impact of COVID-19, created labor shortages 

and significant disruption in supply chains and economic activity, and had a particularly adverse 

impact on transportation, hospitality, tourism and entertainment, among other industries.  In May 

2023, the World Health Organization recommended that COVID-19 no longer be viewed as a 

PHEIC.  However, COVID-19, including its variants, continues to pose a public health threat.  The 

global impact of the outbreak continues to evolve, and the potential impacts, including a global 

regional or other economic recession, remain uncertain and difficult to assess. 
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Any public health emergency, including any outbreak of COVID-19, SARS, H1N1/09 flu, avian 

flu, other coronavirus, Ebola or other existing or new epidemic diseases, or the threat thereof, could 

have a significant adverse impact on the Partnerships and their investments and could adversely 

affect the Partnerships’ ability to fulfill their respective investment objectives.   

The extent of the impact of any public health emergency on the operational and financial 

performance of the Partnerships will depend on many factors, including the duration and scope of 

such public health emergency, the extent of any related travel advisories and restrictions 

implemented, the impact of such public health emergency on overall supply and demand, goods and 

services, investor liquidity, consumer confidence and levels of economic activity and the extent of 

its disruption to important global, regional and local supply chains and economic markets, all of 

which are highly uncertain and cannot be predicted.   

The effects of a public health emergency could from time to time materially and adversely impact 

the value and performance of a Partnership’s investments as well as the ability of a Partnership to 

source, manage and divest investments and achieve its investment objectives, all of which could 

result in significant losses to the Partnership.  In addition, the operations of a Partnership, its 

operations and Bridge Growth could be significantly impacted, or even halted, either temporarily 

or on a long-term basis, as a result of government “shelter in place” or “stay at home” orders and 

directives, quarantine and curfew measures, voluntary and precautionary restrictions on travel or 

meetings and other factors related to a public health emergency, including its potential adverse 

impact on the health of any such entity’s personnel.  

Impact of War and Geopolitical Risks -  The value of the Partnerships’ investments could be 

negatively affected by factors impacting the economy and securities markets generally, such as real 

or perceived adverse economic conditions, including economic sanctions, supply and demand for 

particular instruments, changes in the general outlook for certain markets or corporate earnings, 

interest rates, announcements of political information or adverse investor sentiment generally.  In 

addition, the values of the Partnerships’ investments could from time to time decline for a number 

of reasons, including increases in defaults resulting from changes in overall economic 

conditions.  Unfavorable market conditions will from time to time also increase funding costs, limit 

access to the capital markets or result in credit terms changing or credit becoming 

unavailable.  These events could have a material adverse effect on the Partnerships’ investments 

and the Partnerships’ overall performance.  

Events such as war, terrorism and related geopolitical risks have led, and will from time to time in 

the future lead, to increased short-term market volatility and will from time to time have adverse 

long-term effects on U.S. and world economies and markets generally.  These risks could also 

adversely affect individual issuers and securities markets, interest rates, auctions, secondary trading, 

ratings, credit risk, inflation, deflation and other factors relating to the Partnerships’ investments.  

As of the date of this Brochure, there is currently an ongoing military conflict between Russia and 

Ukraine, which has caused disruption to global financial, trade and transportation systems. In 

response, the United States and multiple other countries have put in place sanctions and other severe 

restrictions or prohibitions on the activities of individuals and businesses connected to Russia. The 

extent and duration of the military action, resulting sanctions and resulting future market disruptions 

in the region and to the global economy are impossible to predict, but could be significant. Any 

disruptions caused by Russian military action or other actions (including cyberattacks and 
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espionage) or resulting actual and threatened responses to such activity, including purchasing and 

financing restrictions, boycotts or changes in consumer or purchaser preferences, sanctions, tariffs 

or cyberattacks on the Russian government, Russian companies or Russian individuals, including 

politicians, could have a severe adverse effect on Russia and the European region, including 

significant negative impacts on the Russian economy, the European economy and the markets for 

certain securities and commodities, such as oil and natural gas, and will likely have collateral 

impacts on those sectors globally as well as other sectors. How long such military action and related 

events will last cannot be predicted. As a result, the conflict between Russia and Ukraine presents 

material uncertainty and risk with respect to Bridge Growth and the Partnerships and the 

performance of its investments or operations, and the ability of each Partnership to achieve its 

investment objectives. Additionally, to the extent that third parties, investors, or related customer 

bases have material operations or assets in Russia or Ukraine, they will from time to time have 

adverse consequences related to the ongoing conflict. 

On October 7, 2023, Hamas militants conducted a series of attacks on civilian and military targets 

along Israel’s southern border.  Following the attack, Israel’s security cabinet declared war against 

Hamas.  The extent and duration, as well as the political and economic impact, of the war in the 

Middle East region are impossible to predict, but could be severe and long-lasting, including 

substantial negative effects on regional and global economic markets for securities and 

commodities.  As a result, these events could have an adverse effect on the value of the Partnership’s 

investments beyond any direct exposure to issuers in the Middle East. 

Continuing market uncertainty will from time to time have a significant impact on  Bridge Growth’s 

business and the Partnerships, including causing significant reductions in revenue and growth, 

unexpected operational losses and liabilities and reductions in the availability of capital and 

limitations on the ability of the Partnerships to source, diligence and execute investments and to 

manage, finance and exit investments in the future.  

Banking Risk – The Partnerships use banks to custody investor funds and, in some cases, securities. 

The Partnerships use banks for cash management, financing, and other services. The Partnerships 

will from time to time be significantly exposed to individual banks if, for example, Bridge Growth 

or a Partnership have custody relationships with a single bank or if a particular bank holds accounts 

for a number of portfolio companies. Recent events involving regional banks have demonstrated 

the risk of banks being undercapitalized, adversely affected by changes in interest rates and subject 

to runs on deposits. The failure of an individual bank could cause a Partnership or portfolio company 

to be unable to withdraw deposits or draw on lines of credit or other borrowings, which could 

negatively impact a Partnership’s or a portfolio company’s operations and/or potentially result in 

losses to a Partnership, a portfolio company and their investors. 

Banks are subject to regulation that will from time to time affect the scope of their activities, the 

prices they can charge, the amount of capital they must maintain, and, potentially, their size. Recent 

legislation in the U.S. has relaxed capital requirements and other regulatory burdens on certain U.S. 

banks, which will from time to time result in increased overall risk in the financial sector. Banks 

can also experience significant and rapid adverse effects via increases in interest rates and loan 

losses, decreases in the availability of money or written-down asset valuations, credit rating 

downgrades, and adverse conditions across related markets. Banks are exposed to the credit risk of 
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their counterparties. Banks will from time to time have significant exposure to the same borrowers 

or counterparties, or be perceived by the market as being subject to the same risks that a distressed 

bank could be experiencing. An adverse public perception of a bank’s exposure, real or potential 

losses or liquidity may have a “contagion” effect and create risks for other banks and financial 

entities. Any “contagion” effects to other entities in the financial sector could negatively impact a 

Partnership and/or cause losses to a Partnership and its investors. 

Inflation – Inflation and rapid fluctuations in inflation rates have had in the past, and will from time 

to time in the future have, negative effects on economies and financial markets, particularly in 

emerging economies. For example, if a Partnership’s portfolio company is unable to increase its 

revenue in times of higher inflation, its profitability will from time to time be adversely affected. 

Portfolio companies will from time to time have revenues linked to some extent to inflation, 

including, without limitation, by government regulations and contractual arrangement. As inflation 

rises, a portfolio company may earn more revenue but incur higher expenses. As inflation declines, 

a portfolio company may not be able to reduce expenses commensurate with any resulting reduction 

in revenue. Furthermore, wages and prices of inputs increase during periods of inflation, which can 

negatively impact returns on investments. Governmental efforts to curb inflation often have 

negative effects on the level of economic activity. Further, certain countries, including the U.S., 

have recently seen increased levels of inflation and there can be no assurance that continued and 

more wide-spread inflation will not from time to time become a serious problem in the future and 

have an adverse impact on the Partnerships’ returns.   

Interest Rates – The Partnership will from time to time place debt financing on its investments and 

will from time to time, in certain cases, incur short term leverage at the Partnership level, which 

debt financing or leverage will from time to time be on a fixed rate or variable rate basis.  Any 

increase in interest rates would increase the Partnerships’ interest costs on variable rate debt and 

could impact its ability to refinance debt when it matures.  In addition, higher interest rates during 

the course of the commitment period of a Partnership could adversely affect investment returns for 

investors in such Partnership.  Significant changes in market interest rates, or even the perception 

that a change may occur, could adversely affect the Partnerships’ investments.  In addition to the 

situation described above, a rise in interest rates could reduce the amount of funds available to a 

portfolio investment to service debt or pay dividends on investments held by a Partnership (e.g., 

preferred equity or mezzanine debt). 

Other Business Interruptions – Bridge Growth’s investment advisory activities and operations, 

or the activities and operations of a portfolio company and service providers, could be interrupted 

or adversely affected by extraordinary events or emergency situations, including, without limitation, 

outbreaks of infectious diseases, epidemics or pandemics, war, terrorism, failure of technology, 

disasters, government macroeconomic policies, or social instability.  In order to mitigate the effects 

of these types of events, Bridge Growth will from time to time activate its business continuity and 

disaster recovery plans.  These plans will, for example, require Bridge Growth employees to work 

and access information technology, communications or other systems remotely from time to time.  

The failure of these systems and/or disaster recovery plans for any reason could cause significant 

business interruptions in Bridge Growth’s, its affiliates’, the Partnerships’ and/or a portfolio 

company’s operations. 
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Industry Concentration – Since the Partnerships’ investments are concentrated within the 

technology sector, an investment in the Partnerships may be subject to greater market fluctuations 

than an investment in a portfolio of securities representing a broader range of industries.  A number 

of factors can contribute to challenging conditions for businesses in the technology sector, including 

(i) new competing products and improvements in existing products which will from time to time 

quickly render existing products or technologies obsolete; (ii) rapidly changing and difficult to 

predict market conditions and consumer preferences; (iii) short product life cycles; (iv) scarcity of 

and high demand for management, technical, scientific, research and marketing personnel with 

appropriate training; (v) the possibility of lawsuits related to patents and other intellectual property 

and their associated rights; and (vi) rapidly changing investor sentiments and preferences with 

regard to technology sector investments.  Some or all of the Partnerships’ portfolio companies will 

from time to time compete in this volatile environment, and such competition could result in 

significant downward pressure on the prices of such portfolio companies’ products and/or services. 

As a result of the expected concentration of the Partnerships’ investments in the technology sector, 

any instability, fluctuation or general decline in the technology sector will likely not be offset by 

investments in other industries not similarly affected. 

Limited Investment History – Although Bridge Growth’s team has prior experience, both together 

and separately, relating to the acquisition and financing of public and private companies and in 

investments similar to those to be made by the Partnerships, certain of the Partnerships have limited 

investment history upon which potential investors may evaluate their likely performance.  There 

can be no assurance that the Partnerships will achieve their investment objective or avoid substantial 

losses.  The Partnerships’ investment program should be evaluated on the basis that there can be no 

assurance that it will be successful. 

Service Providers – Certain advisors and other service providers, or their affiliates (including 

accountants, administrators, lenders, bankers, brokers, attorneys, consultants, and investment or 

commercial banking firms and certain other advisors and agents) to Bridge Growth or its portfolio 

companies will also provide, or in the past have provided, goods or services to or have business, 

personal, political, financial or other relationships with Bridge Growth or to other organizations to 

which the senior investment professionals of Bridge Growth have been affiliated. Such advisors and 

service providers could from time to time be investors in the Partnerships and/or their portfolio 

companies, affiliates of Bridge Growth, sources of investment opportunities or co-investors or 

counterparties therewith. These service providers and their affiliates may contract or enter into any 

custodial, financial, banking, advising or brokerage or other arrangement or transaction with the 

Partnerships, Bridge Growth or any investor in the Partnerships, any of their portfolio companies 

or any company or entity any of whose securities are held by or for the account of the Partnerships. 

These relationships will from time to time influence Bridge Growth in deciding whether to select 

or recommend such a service provider to perform services for the Partnerships or a portfolio 

company (the cost of which will generally be borne directly or indirectly by such Partnership or 

such portfolio company, as applicable). Similarly, these service providers and their affiliates will 

from time to time, engage in competitive activities, and earn fees from or receive or provide other 

consideration from such persons or entities, and will from time to time provide different advice or 

services or take different action for any other client or account, including their own accounts, from 

the advice or services they provide or action they take for the Partnerships and/or their portfolio 

companies. In certain circumstances, advisors and service providers, or their affiliates, charge 
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different rates or have different arrangements for services provided to Bridge Growth or its affiliates 

as compared to services provided to the Partnerships and/or their portfolio companies, which result 

in more favorable rates or arrangements than those payable by the Partnerships and/or their portfolio 

companies. There can be no guarantee that the Partnerships or any of their portfolio companies (or 

with respect to the Partnerships’ investments therein) will receive the most beneficial terms offered 

by any particular service provider. These services and relationships or more favorable terms offered 

by service providers will from time to time influence Bridge Growth in deciding whether to select 

or recommend such a provider to perform services for the Partnerships or their portfolio companies 

or with respect to the Partnerships’ investments.   

Subscription Lines – The Partnerships could enter into a subscription line with one or more lenders 

in order to finance its operations (including the acquisition of the Partnerships’ investments). 

Partnership-level borrowing subjects Investors to certain risks and costs. For example, because 

amounts borrowed under a subscription line typically are secured by pledges of Bridge Growth’s 

right to call capital from the Investors, Investors would from time to time be obligated to contribute 

capital on an accelerated basis if the Partnerships fail to repay the amounts borrowed under a 

subscription line or experience an event of default thereunder. Moreover, any Investor claim against 

the Partnerships would likely be subordinate to the Partnerships’ obligations to a subscription line’s 

creditors.  

In addition, Partnership-level borrowing will result in incremental expenses that will be borne by 

Investors. These expenses typically include interest on the amounts borrowed, unused commitment 

fees on the committed but unfunded portion of a subscription line, an upfront fee for establishing a 

subscription line, and other one-time and recurring fees and/or expenses, as well as legal fees 

relating to the establishment and negotiation of the terms of the borrowing facility. Because a 

subscription line’s interest rate is typically based in part on the creditworthiness of the Partnerships’ 

Investors and the terms of the applicable Partnership’s limited partnership agreement, it could from 

time to time be higher than the interest rate an Investor could obtain individually. To the extent a 

particular Investor’s cost of capital is lower than the Partnerships’ cost of borrowing, Partnership-

level borrowing can negatively impact an Investor’s overall individual financial returns even if it 

increases the Partnerships’ reported net returns in certain methods of calculation.  

A credit agreement may contain other terms that restrict the activities of the Partnerships and the 

Investors or impose additional obligations on them. For example, a subscription line commonly 

imposes restrictions on Bridge Growth’s ability to consent to the transfer of an Investor’s interest 

in a Partnership. In addition, in order to secure a subscription line, Bridge Growth is often required 

to request certain financial information and other documentation from Investors to share with 

lenders. Bridge Growth will have significant discretion in negotiating the terms of any subscription 

line and may agree to terms that are not the most favorable to one or more Investors.  

Partnership-level borrowing involves a number of additional risks. For example, drawing down on 

a subscription line allows Bridge Growth to fund investments and pay Partnership expenses without 

calling capital, potentially for extended periods of time. Calling a large amount of capital at once to 

repay the then-current amount outstanding under a subscription line could cause short-term liquidity 

concerns for Investors that would not arise had Bridge Growth called smaller amounts of capital 

incrementally over time as needed by the Partnerships. This risk would be heightened for an Investor 
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with commitments to other funds that employ similar borrowing strategies or with respect to other 

leveraged assets in its portfolio; a single market event could trigger simultaneous capital calls, 

requiring the Investor to meet the accumulated, larger capital calls at the same time. The 

Partnerships will from time to time also utilize Partnership-level borrowing when Bridge Growth 

expects to repay the amount outstanding through means other than Investor capital, including as a 

bridge for equity or debt capital with respect to an investment. If the Partnerships ultimately are 

unable to repay the borrowings through those other means, Investors would end up with increased 

exposure to the underlying investment, which could result in greater losses. 

Co-Investments – The General Partner will from time to time, but will be under no obligation to, 

offer co-investment opportunities to any persons, including Investors, strategic investors or other 

third parties, the terms of which will be determined by the General Partner but will from time to 

time include the opportunity to co-invest on a no-fee, no-carry basis.  To the extent such co-

investment opportunities are offered on a no-fee, no-carry basis, the portion of any Other Fees 

received by Bridge Growth that is allocable to third party co-investors will not be offset against the 

Partnerships’ management fees.  Due to allocation considerations, it is generally anticipated that co-

investment opportunities will not be offered until the General Partner has determined, in good faith, 

that the appropriate portion of the applicable investment opportunity has first been taken by the 

Partnerships.  Such co-investments will generally be limited to the capital invested in the applicable 

portfolio company and may not bear the expenses associated with developing and consummating 

the investment opportunity or post-closing monitoring expenses, in each case not reimbursed by the 

portfolio company.  As a general matter, such potential co-investors will not bear broken deal 

expenses and the significant majority of any such broken deal expenses relating to any such 

proposed transaction will typically be borne by the Partnerships.  The General Partner and Bridge 

Growth or any of their affiliates will from time to time charge carried interest, management and 

other fees to any co-investors with respect to any co-investment, and will from time to time make 

an investment or otherwise participate, in any vehicle formed to structure a co-investment to 

facilitate receipt of such carried interest and fees.  Any such carried interest or fees will not be 

shared with investors in the Partnerships.  

As a general matter, the General Partner, in determining the allocation of discretionary co-

investment opportunities, generally expects to take into account various facts and circumstances 

deemed relevant by the General Partner.  Such factors will from time to time include, among others, 

whether a potential co-investor has expressed an interest in evaluating co-investment opportunities, 

whether a potential co-investor has a history of participating in co-investment opportunities with 

Bridge Growth, the size of the potential co-investor’s interest to be held in the underlying portfolio 

company as a result of the Partnerships’ investment (which may be based on the size of the potential 

co-investor’s capital commitment and/or investment in the Partnerships), whether the potential co-

investor has demonstrated a long-term and/or continuing commitment to the potential success of 

Bridge Growth, the Partnerships, or other co-investments, and such other factors that Bridge Growth 

deems relevant under the circumstances.  Prospective investors should also note that Investors are 

not required to participate in co-investments offered by the General Partner.  

The Partnerships will from time to time initially make investments a portion of which the 

Partnerships intend to syndicate to co-investors. Unless the General Partner determines otherwise, 

such investments will be transferred at the Partnerships’ cost and, where possible and appropriate, 
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include in the cost of such transfer an amount equivalent to interest thereon. Generally, the General 

Partner will determine when to transfer such investments to co-investors, which will affect the 

amount of interest that will accrue to and be paid to the Partnerships upon their eventual conveyance. 

In addition, because the value of warehoused investments may increase prior to their transfer from 

the Partnerships, there can be no assurance that the value of these investments will not be more than 

their cost to the Partnerships at the time of the transfers, and the Partnerships will not benefit from 

such increase. 

General Business and Management Risk – Investments in portfolio companies subject the 

Partnerships to the general risks associated with the underlying businesses, including but not limited 

to market conditions, changes in regulatory requirements, reliance on management at the company 

level, interest rate and currency fluctuations, general economic downturns, domestic and foreign 

political situations and other factors.  The success of the Partnerships’ portfolio companies will from 

time to time depend on the development and marketing of new technologies that at any time could 

be rendered unattractive or obsolete by technological advances, new social trends and/or 

communication methods as seen in the recent emergence of social networking tools and platforms.  

With respect to management at the portfolio company level, many portfolio companies rely on the 

services of a limited number of key individuals, the loss of any one of whom could significantly 

adversely affect the portfolio company’s performance. 

Availability of Investment Opportunities – Identification and exploitation of investment 

opportunities and investment strategies by Bridge Growth involve a high degree of uncertainty. 

Bridge Growth makes decisions based on its assumptions, assessments, and estimates, all of which 

are subject to error. There can be no assurance that Bridge Growth will be able to locate, complete 

and exit investments that satisfy the Partnerships’ rate of return objectives or realize upon their 

values or that the Partnerships will be able to invest fully their committed capital.  Other investors 

could from time to time make competing offers for investment opportunities that are identified, and 

even after an agreement in principle has been reached with the board of directors or owners of an 

acquisition target, consummating the transaction is subject to a myriad of uncertainties, only some 

of which are foreseeable or within Bridge Growth’s control. Competition for investments will from 

time to time have the effect of reducing the number of suitable investment opportunities and 

increasing the costs associated with the Partnerships’ investments, thereby reducing the 

Partnerships’ investment returns. Even if Bridge Growth takes advantage of an investment 

opportunity, there is a risk that such investment opportunity will result in losses. If Bridge Growth 

is not able to identify and/or take advantage of suitable investment opportunities, it may change its 

risk parameters in order to deploy capital, which may have a material adverse effect on Bridge 

Growth’s investment strategy.  In addition, Bridge Growth will from time to time rely on market 

participants to inform it of particular trading and/or other investment opportunities.  Returns may 

be reduced if market participants fail to provide such information or if Bridge Growth is otherwise 

unable to source opportunities it considers appropriate for its investment strategies. 

Valuation of Portfolio Investments – Restricted and privately-held portfolio investments, which 

will not from time to time have readily ascertainable market values, are valued by Bridge Growth 

at fair value, which is the estimated amount that would be received in a sale of the portfolio 

investment in an orderly transaction between market participants at the measurement date.  Various 

valuation techniques and inputs are considered in valuing private portfolio investments, including 
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purchase multiples paid in other comparable third-party transactions, comparable public company 

trading multiples, discounted cash flow analyses, market conditions, liquidity, current operating 

results, and other pertinent information.  Consideration is also given to exchange rate fluctuations 

for investments denominated in foreign currencies.  Although Bridge Growth estimates the fair 

value of each portfolio company at quarter-end using valuation techniques that Bridge Growth 

believes are in compliance with Accounting Standards Codification 820-10 (which fair value 

estimates will be audited by the Partnerships’ auditors as part of the Partnerships’ year-end audit), 

due to the inherent uncertainty of valuation estimates, Bridge Growth’s determination of values will 

from time to time differ significantly from values that would have been realized had a ready market 

for the investments existed, and the differences could be material.  The actual realized returns on 

unrealized investments will depend on, among other factors, future operating results, the value of 

assets and market conditions at the time of disposition, any related transaction costs and the timing 

and manner of sale, all of which will from time to time differ from the assumptions on which the 

valuations are based.  Accordingly, the actual realized returns on unrealized investments will from 

time to time differ materially from the returns indicated herein. 

Technology Sector – The market for technology can be characterized by periodic new product 

introductions, innovations and evolving industry standards.  The emerging nature of these products 

and services with their rapid evolution will require technology companies that are portfolio 

investments of the Partnerships to continually improve the performance, features and reliability of 

their products or services, particularly in response to possible competitive offerings.  There can be 

no assurance that these companies will be successful in achieving widespread acceptance of their 

products or services before competitors offer products and services with features and performance 

similar to those of such technology companies.  In addition, the widespread adoption of new 

technologies or standards could require substantial expenditures by such technology companies to 

modify or adapt their products or services.  Such expenditures could affect the profitability of these 

technology companies and in turn the operating results and financial condition of the Partnerships. 

In addition, because the technology industry is driven by innovations that are oftentimes difficult to 

predict, the companies that the Partnerships invest in will from time to time face competition from 

technologies being developed or to be developed in the future by other entities, which could from 

time to time make such companies’ products and services obsolete.  While all companies will from 

time to time be susceptible to network security breaches, certain technology companies could be 

particular targets of hacking and potential theft of proprietary or consumer information or 

disruptions in service, which could have a material adverse effect on their businesses. 

Adverse economic conditions in the United States and other countries, as well as by changes in 

applicable laws, trade barriers, currency exchange controls, and national and international political 

and socioeconomic circumstances in respect of the countries in which the Partnership invest could 

have a material adverse effect on consumer and business spending in the infrastructure technology 

sector, which could limit or cause a substantial reduction in the revenues, profitability and/or 

continued viability of the portfolio companies in which the Partnerships invests.  These factors 

affect the level and volatility of securities prices and the liquidity of the Partnership’s portfolio 

investments, which could impair the Partnership’s profitability or result in losses.  Further, the 

infrastructure technology sector could be adversely affected by overall economic conditions, short 

product cycles, rapid obsolescence of products, competition, and government regulation.  There can 
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be no assurance that any portfolio company will continue or improve its historical or expected levels 

and direction of growth, revenues or profitability even if general economic conditions in the United 

States and/or other countries improves or if economic conditions in the infrastructure technology 

sector improve. 

Cybersecurity – Bridge Growth and its service providers are subject to risks associated with a 

cybersecurity breach or cybersecurity incident (each a “Cybersecurity Event”). Cybersecurity is a 

generic term used to describe the technology, processes and practices designed to protect networks, 

systems, computers, programs and data from both intentional cyber-attacks and hacking by other 

computer users as well as unintentional damage or interruption that, in either case, can result in 

damage or interruption from computer viruses, network failures, computer and telecommunications 

failures, infiltration by unauthorized persons and security breaches, usage errors by their respective 

professionals, power outages and catastrophic events such as fires, tornadoes, floods, hurricanes 

and earthquakes. A Cybersecurity Event could expose both Bridge Growth and the Partnerships to 

substantial costs (including, without limitation, those associated with forensic analysis of the origin 

and scope of the Cybersecurity Event, increased and upgraded cybersecurity, identity theft, 

unauthorized use of proprietary information, litigation, adverse investor reaction, the dissemination 

of confidential and proprietary information and reputational damage), civil liability as well as 

regulatory inquiry and/or action. In addition, any such Cybersecurity Event could cause substantial 

withdrawals from a Partnership. Furthermore, Bridge Growth and the Partnerships cannot control 

the cybersecurity plans, strategies, systems, policies and procedures put in place by other service 

providers to the Partnerships and/or the issuers in which the Partnerships invest. 

Use of Artificial Intelligence and Machine Learning –  Recent technological advances in artificial 

intelligence, generative artificial intelligence, and machine learning technology (collectively, 

“Machine Learning Technology”) pose risks to Bridge Growth, the Partnerships, and the portfolio 

companies in which the respective Partnerships invest. Bridge Growth, the Partnerships and the 

portfolio companies in which the respective Partnerships invest could be further exposed to the risks 

of Machine Learning Technology if third-party service providers or any counterparties, whether or 

not known to Bridge Growth, also use Machine Learning Technology in their business activities. 

Bridge Growth will not be in a position to control the operations of third-party service providers or 

counterparties, the manner in which third-party products are developed or maintained or the manner 

in which third-party services are provided.   

Bridge Growth’s use of Machine Learning Technology and the use by any of the parties described 

in the previous paragraph could include the input of confidential information (including material 

non-public information) — either by third parties in contravention of non-disclosure agreements (or 

similar undertakings or obligations of confidentiality) or by personnel of Bridge Growth in 

contravention of Bridge Growth’s policies — into Machine Learning Technology applications, 

resulting in such confidential information becoming part of a dataset that is accessible by other 

third-party Machine Learning Technology applications and users. Machine Learning Technology is 

generally highly reliant on the collection and analysis of large amounts of data, and it is not possible 

or practicable to incorporate all relevant data into the model that Machine Learning Technology 

utilizes to operate. Certain data in such models will inevitably contain a degree of inaccuracy and 

error — potentially materially so — and could otherwise be inadequate or flawed, which would be 

likely to degrade the effectiveness of Machine Learning Technology. To the extent that Bridge 
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Growth, the Partnerships, and the portfolio companies in which the Partnerships invest are exposed 

to the risks of Machine Learning Technology, any such inaccuracies or errors could have adverse 

impacts on Bridge Growth, the Partnerships and the Partnerships’ portfolio investments. Machine 

Learning Technology and its applications, including in the private investment and financial sectors, 

continue to develop rapidly, and it is impossible to predict the future risks that will from time to 

time arise from such developments.  

Item 9:  Disciplinary Information 

Neither Bridge Growth nor any of its officers, directors, employees or other management persons, 

have been involved in any legal or disciplinary events in the past 10 years that would require 

disclosure in response to this Item. 

Item 10:  Other Financial Industry Activities and Affiliations 

Bridge Growth or the General Partner will be responsible for all decisions regarding portfolio 

transactions of the Partnerships and have full discretion over the management of the Partnerships’ 

investment activities.  While the General Partner is not separately registered as an investment 

adviser with the SEC, all of its investment advisory activities are subject to the Advisers Act as 

amended and the rules thereunder.  In addition, employees and persons acting on behalf of the 

General Partner are subject to the supervision and control of Bridge Growth.   

Portfolio Company Representation 

Certain of Bridge Growth’s employees will from time to time serve as directors and officers of 

certain portfolio companies and, in that capacity, will be required to make decisions that consider 

the best interests of such portfolio companies and their respective shareholders.  In certain 

circumstances, for example in situations involving bankruptcy or near-insolvency of a portfolio 

company, actions that will from time to time be in the best interests of the portfolio company will 

not from time to time be in the best interests of the Partnerships, and vice versa.  Accordingly, in 

these situations, there will be conflicts of interest between such individual’s duties as an employee 

of Bridge Growth and such individual’s duties as a director or officer of such portfolio company. 

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

Transactions and Personal Trading 

Code of Ethics 

Bridge Growth has adopted a written Code of Ethics (the “Code”) designed to address and avoid 

potential conflicts of interest as required under Rule 204A-1 of the Advisers Act (the “Rule”).  

The Rule requires Bridge Growth to adopt a code of ethics that sets forth a standard of business 

conduct and compliance with federal securities laws by all of Bridge Growth’s employees.  Bridge 

Growth’s Code contains policies and procedures that ensure that all personal securities trading by 

Bridge Growth’s employees is conducted in such a manner as to avoid actual or potential conflicts 

of interest or any abuse of an individual’s position of trust and responsibility.  Bridge Growth’s 
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restrictions on personal securities trading apply to employees, as well as employees’ family 

members living in the same household. 

A copy of the Code may be obtained by contacting Bridge Growth at the address or telephone 

number listed on the first page of this document. 

Participation or Interest in Client Transactions 

Bridge Growth, its employees or a related entity will generally have an investment in the 

Partnerships.  In addition, Bridge Growth and the General Partner will participate in the 

Partnerships’ investment program by agreeing to commit a certain percentage of the Partnerships’ 

total capital commitments or a certain amount as defined in the Partnerships’ Governing 

Documents.  Therefore, Bridge Growth, its employees or a related entity participate in transactions 

effected for the Partnerships. 

Personal Trading 

Bridge Growth prohibits personal trading in certain securities or instruments; requires pre-clearance 

before purchasing investments in an IPO or interests in private placements; requires periodic 

reporting of employees’ personal securities transactions and holdings; and requires prompt internal 

reporting of Code violations. 

Principal and Agency Cross Transactions 

Bridge Growth generally does not itself trade securities on a principal basis with the Partnerships.  

Certain related persons of Bridge Growth, however, could be principals (and in the future other 

funds could be deemed principals), based on SEC staff guidance, due to an investment in any such 

fund or related person by Bridge Growth and controlling persons exceeding 25% of that fund’s or 

related person’s assets.  To the extent that Bridge Growth and/or its related persons (including the 

Partnerships) engage (or are deemed to engage) in principal securities transactions, any such 

transactions will comply with applicable law and Bridge Growth and/or its related persons could 

from time to time have interests in such transactions that are adverse to the Partnerships or other 

clients. 

To the extent permitted by applicable law and the applicable Governing Documents, Bridge Growth 

could from time to time effect “cross transactions” with the Partnerships.  Bridge Growth would 

recommend the Partnerships to enter into such transactions only if the transactions were consistent 

with the best interests of the Partnerships and at a price that Bridge Growth and/or its related persons 

believe constitutes best execution for the Partnerships.  Neither Bridge Growth nor any related party 

receives any commission or commission equivalent in connection with these transactions. 

Item 12:  Brokerage Practices 

Bridge Growth focuses on making investments in private securities, and does not ordinarily deal 

with any financial intermediary such as a broker-dealer; therefore, commissions are not ordinarily 

payable in connection with such investments.  To the limited extent Bridge Growth transacts in 

public securities, or other non-private equity investments, Bridge Growth will seek to obtain best 
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execution.  Bridge Growth intends to select brokers based upon the following factors: (i) the ability 

to effect prompt and reliable executions at favorable prices (including the applicable dealer spread 

or commission, if any); (ii) the operational efficiency with which transactions are effected (such as 

prompt and accurate confirmation and delivery), taking into account the size of the order and 

difficulty of execution; (iii) the financial strength, integrity and stability of the broker-dealer; and 

(iv) the competitiveness of commission rates in comparison with other broker-dealers satisfying 

Bridge Growth’s other selection criteria.  

Bridge Growth and/or the General Partner are generally authorized to make the following 

determinations, subject to each Partnership’s investment objectives and restrictions, without 

obtaining prior consent from the relevant Partnership or any of its Investors: (1) which securities or 

other instruments to buy or sell; (2) the total amount of securities or other instruments to buy or sell; 

(3) the executing broker or dealer for any transaction; and (4) the commission rates or commission 

equivalents charged for transactions. 

Bridge Growth does not receive any soft dollar benefits from broker-dealers. 

Item 13:  Review of Accounts 

All investments are carefully reviewed and approved by Bridge Growth’s Investment Committee.  

The portfolio companies are reviewed on a continuous basis and the investment personnel meet 

regularly to discuss investment ideas, economic developments, industry outlook and other issues 

related to current portfolio holdings and potential investment opportunities.  

Investors will be furnished audited financial statements on an annual basis and unaudited financial 

statements (prepared in accordance with the accounting principles generally accepted in the United 

States of America (“U.S. GAAP”)) on a quarterly basis. 

Investors will also be provided with descriptive investment information for each of the portfolio 

companies on a quarterly basis. 

Item 14:  Client Referrals and Other Compensation 

Bridge Growth will from time to time periodically engage third-party placement agents to introduce 

prospective investors to the Partnerships.  The fees and expenses of any third-party placement agents 

will be paid by the Partnerships, but will be reimbursed by Bridge Growth by offsetting its 

management fee. 

Bridge Growth or its affiliates (excluding any fees, other compensation and expense 

reimbursements received by any Senior Advisor, Executive Partner or members of the Global 

Advisory Council who serve as directors or provide direct services to portfolio companies at the 

request of the General Partner(s) or Bridge Growth, which is calculated based on the applicable 

Partnership’s fully-diluted equity ownership immediately following consummation of the 

transaction to which such Other Fee relates to) has, from time to time, received certain fees, such 

as monitoring fees, advisory fees, directors’ fees, transaction-related fees, break-up fees and other 

similar fees from portfolio companies in respect of the Partnerships’ investments therein (such fees, 
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net of any related unreimbursed expenses paid by Bridge Growth, the General Partner or their 

respective affiliates, collectively “Other Fees”). However, 100% of such Other Fees to the extent 

such Other Fees are allocable to the Partnerships’ investment (determined on a cost basis) in a 

portfolio company are generally credited against future management fees payable by such 

Partnership, as further described under Item 5, “Fees and Compensation”.  All such fees are 

generally allocated between the Partnerships, any related co-investing entities, or other sponsor 

funds participating in the applicable investment on the basis of capital committed by each to the 

relevant investment, and the amount of such fees so allocated to the Partnerships will be subject to 

the management fee offset. 

A key aspect of Bridge Growth’s investing philosophy and operating strategy is to actively utilize 

the complementary capabilities of its Executive Partners, Senior Advisors and members of the 

Global Advisory Council for the benefit of its portfolio companies and investors.  Bridge Growth 

expects to work closely with such advisors in order to utilize their experience, knowledge and 

relationships to the benefit of the Partnerships.  Any fees or other compensation and expense 

reimbursements from portfolio companies received by, or in respect of, any such advisors who serve 

as directors or provide direct services to portfolio companies at the request of the General Partner 

or Bridge Growth (including any such advisor that is also an employee of the General Partner or 

Bridge Growth) will not be considered as Other Fees, and as a result, will not be credited against 

future management fees.  In addition, these advisors will from time to time receive consulting fees 

and reimbursements for related expenses from the Partnerships for assistance with specific diligence 

processes to which they have dedicated meaningful time. 

Item 15:  Custody 

All Partnership assets, other than uncertificated securities, are held in custody by unaffiliated 

broker-dealers or banks; however, Bridge Growth has access to client accounts since it or an affiliate 

serves as the general partner of each Partnership.  Investors will not receive statements from the 

custodian.  Instead, the Partnerships are subject to an annual audit, and the audited financial 

statements are distributed to each Investor.  The audited financial statements will be prepared in 

accordance with U.S. GAAP.  

Item 16:  Investment Discretion 

In accordance with the terms and conditions of the Governing Documents, and subject to the 

direction and control of the General Partner of each Partnership, Bridge Growth generally has 

discretionary authority to determine, without obtaining specific consent from the Partnerships or 

their Investors, the securities and the amounts to be bought or sold on behalf of the Partnerships, 

and to perform the day-to-day investment operations of the Partnerships.  

Item 17:  Voting Client Securities 

In accordance with its fiduciary duty to clients and Rule 206(4)-6 under the Advisers Act, Bridge 

Growth has adopted and implemented written policies and procedures governing the voting of client 

securities.   
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The Partnerships are primarily invested in privately-held portfolio company investments which 

typically do not issue proxies.  However, upon occasion, Bridge Growth will receive proxies in 

connection with its publicly traded portfolio companies, in which case it is Bridge Growth’s policy 

to exercise the proxy vote in the best interest of its Partnerships, taking into consideration all 

relevant factors, including without limitation, acting in a manner that Bridge Growth believes will 

(i) maximize the economic benefits to the relevant Partnership and (ii) promote sound corporate 

governance by the issuer.  On rare occasions, Bridge Growth will from time to time be required to 

exercise a vote for a privately-held portfolio company, in which case the same procedures shall 

apply. 

In determining the overall interests of the Partnerships and their Investors, consideration will be 

given to both short-term and long-term implications of the proposal to be voted on when considering 

the optimal vote.  In voting proxies, Bridge Growth will seek to avoid material conflicts of interest 

between its interests, on the one hand, and the interests of the Partnerships and their Investors, on 

the other.  If Bridge Growth detects a material conflict of interest in connection with a proxy 

solicitation, the Investment Committee will consider the vote under consideration, discuss the 

perceived conflict of interest, and decide on how to vote the proxy.  Bridge Growth will record the 

decision and then vote the proxy accordingly. 

Upon request, Bridge Growth will provide Investors in any of the Partnerships with information 

about how the proxies relevant to such Partnership and Investors are voted.  Bridge Growth’s 

complete proxy voting policy and procedures and proxy voting record are available to Investors 

upon request.   

Item 18:  Financial Information 

A balance sheet is not required to be provided as Bridge Growth (i) does not solicit fees six months 

or more in advance, (ii) does not have a financial condition that is reasonably likely to impair its 

ability to meet contractual commitments to clients or (iii) has not been subject to any bankruptcy 

proceeding during the past 10 years.  


