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Item 2: Material Changes

This Brochure dated March 28, 2024, has been prepared by Thayer Street as an amendment to the
last annual update dated March 31, 2023. There are no material changes since the last amendment;
however, this Brochure contains routine annual updates and enhanced disclosures. Recipients of
the Brochure are encouraged to read the Brochure carefully in its entirety. Thayer Street will send
clients either an updated Brochure or a summary of material changes to this and subsequent
Brochures on at least an annual basis. Clients are encouraged to read the Brochure in detail and
contact the Firm with any questions. The latest version of the Brochure can be accessed via the
SEC Website at www.adviserinfo.sec.gov or by requesting a copy from Nicole Luongo, Thayer
Street’s Chief Compliance Officer (“CCQO”) via telephone at +1 212-256-8740 and/or e-mail at
nicolel@thayerstreet.com.
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Item 4: Advisory Business

Thayer Street Partners Management, LLC (“Thayer Street”) is a Delaware limited liability company
formed in 2012 by its Managing Partner, Joshua S. Koplewicz. The sole member of Thayer Street is
Thayer Street Partners Holdings, LLC, which is also controlled by Mr. Koplewicz.

Thayer Street seeks to generate attractive risk-adjusted returns by investing in growing companies
that typically operate in select industries. Thayer Street generally focuses on companies and assets
in the business services, financial services and real estate services sectors that are often technology-
enabled and enhanced through the use of internet and mobile applications. Thayer Street generally
seeks to invest in companies and/or assets that generate recurring or predictable revenues, assets or
contracts.

Thayer Street provides investment management and advisory services to Thayer Street Partners
Equity Opportunity Fund (“TSEOF I”’) and Thayer Street Partners Opportunity Fund II, LP (“TSOF
11””), which are both growth-oriented private equity funds, and other single and multi-investment
vehicles that focus on providing structured and traditional capital to growing business services,
financial services and real estate services companies. Thayer Street may in the future provide
investment management and advisory services to other privately offered pooled investment vehicles
or directly to separate account clients.

Each client’s portfolio will be managed pursuant to an investment management agreement with the
client, an agreement of limited partnership (if applicable), any investment guidelines or investment
policy agreed with the client, and/or other governing documentation that may be entered into from
time to time, and any applicable regulations. Thayer Street is generally granted complete discretion
with respect to the management of the accounts of its clients. Thayer Street may tailor the specific
advisory services with respect to each client to the individual investment strategy of that client.

Thayer Street does not participate in wrap fee programs.
As of December 31, 2023, Thayer Street had approximately $853,165,466 of regulatory assets under

management, of which $733,050,040 is managed on a discretionary basis and $120,115,426 is
managed on a non-discretionary basis.

Item 5: Fees and Compensation

Typically, each client pays Thayer Street fixed management fees and performance-based
compensation.



Generally, TSEOF I and TSOF 11 will pay Thayer Street an annual management fee equal to 2.0%
of aggregate limited partner capital commitments through the end of each fund’s respective
investment period. Thereafter, the annual management fee will be calculated using the management
fee for the immediately preceding year reduced by 10%, subject to a minimum of 1.0% of aggregate
limited partner capital commitments, and will be calculated as a percentage of gross capital
contributions of each limited partner. In certain cases, the management fee will be partially reduced
by a portion of certain fees received by Thayer Street or any of its affiliates, as provided in greater
detail in the governing documents of the relevant fund. TSEOF | and TSOF Il also each pay to an
affiliate of Thayer Street a carried interest equal to a percentage of net realized gains generated, as
described in greater detail in the governing documents of each fund. A portion of the capital
commitment of the general partner to TSOF Il may be funded from a reduction in the Management
Fee of TSOF Il (which will be reduced at a fixed quarterly rate over a 5-year period from the final
closing date).

Other single investment vehicles managed by Thayer Street are subject to different management fees
and carried interest arrangements, generally ranging from 0% to 1.5% per annum of either capital
commitments or net assets plus, in some cases, a one-time fee of 1.0%-1.5% of capital commitments,
and from 0% to 30% of net realized gains, as set forth in the governing documents for each vehicle.

Management fees are generally payable by each client to Thayer Street. Thayer Street reserves the
right to negotiate, waive, reduce, rebate or calculate differently its fee structure with respect to any
fund investor. Thayer Street, or an affiliate such as an investment vehicle’s general partner or
managing member, may draw down capital commitments from the investors in such vehicle, or may
use amounts that would otherwise be available for distribution to such vehicle’s investor(s), in order
to meet the obligation to pay the management fee. However, with respect to single investment
vehicles (not including TSEOF I or TSOF I1), Thayer Street may deduct fees directly from the client’s
account or bill clients directly. The carried interest is usually payable on a “waterfall” basis out of
distributions otherwise payable to the investors in each vehicle. All accrued but unpaid management
fees and carried interest as of the date of termination of the advisory relationship between Thayer
Street and each client will ordinarily be payable to Thayer Street upon such termination, except as
otherwise provided in the governing documents for the relevant vehicle.

Investors in Thayer Street vehicles should note that lower fees for comparable services may be
available from other sources.

Each Thayer Street vehicle is responsible for all costs and expenses associated with its investment
activities and operations, including, without limitation, all costs and expenses incurred in



investigating, developing, negotiating, structuring, acquiring, trading, settling, protecting,
monitoring, holding, valuing and disposing portfolio investments (whether or not consummated);
legal, tax, accounting, due diligence and reasonable travel expenses in connection therewith; broken
deal expenses; operating expenses of existing or potential portfolio companies; meetings and
business related entertainment with personnel of portfolio companies, prospective portfolio
companies, intermediaries and strategic partners; costs of holding or alternative investment vehicles;
brokerage fees and commissions and prime brokerage fees; custodial expenses, agent bank and other
bank service fees and other investment costs; payments to legal counsel, tax advisors, auditors,
accountants, administrators, custodians, consultants, investment bankers, transactional advisers, and
other outside advisors; expenses of any advisory committee; costs of errors and omissions, directors
and officers liability and other insurance; market data costs; costs related to any guarantees; research-
related expenses, including, without limitation, news and quotation equipment, software and
services; other expenses related to the purchase, monitoring, sale, settlement, custody or transmittal
of investments; costs of any investigation, litigation or threatened litigation relating to the business
or activities of Thayer Street or any Thayer Street vehicle; indemnification obligations; interest and
other expenses related to any financing; taxes, fees or government charges; costs of any governmental
or regulatory filings or compliance; any extraordinary expense, including fees and expenses
associated with any tax or other audit, investigation, settlement or review; liquidation expenses;
expenses of annual and special meetings of investors or meetings with advisors (including any
strategic advisory board); and costs of preparing financial statements and reports to investors as well
as tax returns and Schedule K-1s.

Any expenses incurred on behalf of more than one Thayer Street vehicle will be allocated among
such accounts in proportion to their respective participation in the relevant investment, in proportion
to their respective committed capital or net assets, or in any other manner determined by Thayer
Street to be appropriate.

Thayer Street may at times present co-investment opportunities to third parties (which may include
investors in Thayer Street vehicles). In such cases, co-investors may not under some circumstances
agree to bear any, or their proportionate share, of the expenses associated with developing,
consummating and monitoring the investment. Where a proposed transaction with potential co-
investors is not consummated, broken deal expenses relating to such proposed transaction may be
allocated to potential co-investors to the extent practical or pursuant to agreement with such proposed
co-investors, or may be fully borne by the applicable Thayer Street vehicle(s) that would have made
the investment.

Investors and prospective investors in each Thayer Street vehicle should refer to the confidential
private placement memorandum, limited partnership agreement, limited liability company agreement



and other governing documents for each Thayer Street vehicle for more complete information on the
fees charged by Thayer Street and expenses to be incurred by each Thayer Street vehicle.

Item 12, “Brokerage Practices” below describes the factors Thayer Street considers in selecting or
recommending broker-dealers and determining the reasonableness of their compensation. Other than
as described above, neither Thayer Street nor any of its supervised persons receive any compensation
from the sale of securities or other investment products.

Item 6: Performance-Based Compensation and Side-By-Side
Management

Thayer Street or an affiliate of Thayer Street ordinarily receives a “carried interest” calculated as a
percentage of the net gains otherwise distributable to each investor in each Thayer Street vehicle, as
described in greater detail in the governing documents for the relevant Thayer Street vehicle.
Different vehicles and investors may be subject to different compensation arrangements. All
performance-based compensation arrangements comply with Section 205(a)(1) of the Investment
Advisers Act of 1940, as amended (the “Advisers Act”), in accordance with the available exemptions
thereunder, including the exemption set forth in Rule 205-3.

Performance-based compensation arrangements received by Thayer Street or its related persons may
create an incentive for Thayer Street to recommend investments that may be riskier or more
speculative than those that would be recommended under a different compensation arrangement. If
Thayer Street is entitled to receive a higher percentage of the net profits of the account of one client
than the percentage that Thayer Street receives from another client, then Thayer Street may have an
incentive to favor, or to allocate certain riskier or more speculative investments to, the client that is
subject to the higher percentage.

Thayer Street will, as a general policy, allocate all investment opportunities among its clients eligible
to participate in each opportunity in a manner that it considers fair and equitable to all such clients,
considering all factors potentially applicable to each client. Among the factors that may be considered
by Thayer Street in allocating investment opportunities among client accounts are: investment
objectives, policies, guidelines or restrictions applicable to each specific client; tax considerations;
cash availability; desired risk and investment duration objectives; speed and certainty of deal
execution and funding; pre-existing familiarity with a target asset or company type; diversification
objectives; and risk management.

Item 7: Types of Clients



Thayer Street currently provides investment advisory services to privately offered pooled investment
vehicles formed under U.S. laws and operated as investment pools that are excluded from the
definition of an investment company under the Investment Company Act of 1940, as amended (the
“Company Act”). At this time, it is not anticipated that Thayer Street will provide advice to advisory
clients that are “retail investors” as defined by Rule 204-5(d)(2) under the Advisers Act. Thayer
Street provides investment advice to TSEOF I, TSOF Il and various single and multi-investment
vehicles. The investors in Thayer Street vehicles may include high net worth individuals, family
offices, foundations, endowments, pension funds, funds of funds, and other investors. The Thayer
Street vehicles are offered exclusively to accredited investors as defined under Regulation D under
the Securities Act of 1933, as amended (the “Securities Act”).

Thayer Street may in the future provide investment management and advisory services to other
vehicles or directly to separate account clients.

Interests in TSEOF | and TSOF Il are currently offered on a private placement basis, and where
applicable, in reliance on Section 3(c)(7) of the Company Act, to persons who generally are
“accredited investors” as defined under the Securities Act of 1933, as amended (the “Securities
Act”), and “qualified purchasers” as defined under the Company Act, and who are subject to certain
other conditions, which are fully set forth in the Offering Documents of TSEOF | and TSOF II.
Please note that investors in TSEOF | and TSOF Il are not clients of Thayer Street by virtue of their
investment in TSEOF | or TSOF Il. Each Fund’s governing documents impose a minimum
contribution of $2,500,000 for investment. Thayer Street may waive the minimum investment or
contribution with respect to any investment in TSEOF | or TSOF I, in its sole discretion. Other
Thayer Street vehicles may be subject to different minimum investment requirements, as provided
in the governing documents for each vehicle.

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

The following summarizes Thayer Street’s general investment strategy and process of analysis used
in formulating investment advice for advisory clients. The investment strategies and processes listed
below are not, and are not intended to be, exhaustive. Please note that strategies will vary based on
each respective investment vehicle’s or client’s investment objectives.

Investment Strategy

Thayer Street’s investment philosophy generally seeks to:



e Pursue investment opportunities that are thematically driven, and that operate in sectors
with positive long-term macroeconomic trends, minimum market correlation, and/or
limited cyclicality;

e Focus primarily on sectors and sub-sectors where Thayer Street possesses expertise and
potentially a competitive edge;

e Target companies or assets that exhibit scalable and established unit economic models
and that generate recurring and/or predictable revenues, contracts, or financial assets;

e Generate attractive, risk-adjusted returns with a focus on assessing risk (e.g., relative to
asset or “liquidation” value) and seeking downside protection;

e Generally, invest into companies that rely on limited-to-no financial leverage to generate
returns;

e Build partnerships with limited partners and portfolio companies, operating partners and
service providers; and

e Apply a flexible, dynamic and opportunistic approach to investments utilizing both
traditional and customized investment structures.

Investment Process

Thayer Street employs a scalable and repeatable investment process that is generally data-driven and
that relies on a combination of Thayer Street’s varied skill sets and network of contacts to validate
and confirm assumptions. This process often includes standard and opportunity-specific analyses,
identification of value and growth drivers, detailed operations reviews, an assessment of
management, reference checks, and market, tax, legal and accounting reviews.

As part of the formal due diligence process, Thayer Street will also typically engage third-party
advisors (such as legal or financial audit) to assist in this process. These activities typically include
legal review, background and reference checks, financial review, and drafting and negotiation of the
underlying transaction documents, in addition to other activities.

Material Risks

The investment strategy employed by Thayer Street on behalf of its clients involves significant risks.
Prospective clients and investors in Thayer Street vehicles should carefully review the risks described
in the governing documents for the relevant vehicle, and should evaluate the merits and risks of an
investment in the context of their overall financial circumstances. The risk factors below are not
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intended to be exhaustive and should be considered carefully by prospective investors or clients
together with the full text of the applicable governing document or client agreement.

Nature of Investments: Thayer Street invests primarily in growth oriented companies and companies
contemplating acquisitions or expansion. In many cases, such investments may be considered
speculative and could result in the loss of the entire investment. No assurances can be given that
Thayer Street’s investment objectives will be achieved or that investors will receive a return of their
capital.

Uncertainty Regarding Investments: Although Thayer Street will make every effort to conduct
appropriate due diligence prior to making an investment, the due diligence process may be subjective
at times, may be required to be undertaken on an expedited basis in order to take advantage of
available investment opportunities, and may require Thayer Street to rely on limited resources
available to it, including information provided by the target of the investment and third party
consultants, legal advisers, accountants and investment banks. As a result, it is uncertain whether the
due diligence investigation will reveal or highlight all relevant facts that may be necessary or helpful
in evaluating such investment opportunity. Thayer Street cannot be certain that the due diligence
investigation will result in investments being successful.

Financial Institution Risk. Actual events involving reduced or limited liquidity, defaults, non-
performance, or other adverse developments that affect financial institutions or other companies in
the financial services industry, including banks and other custodians of a client’s funds and securities,
or impact the financial services industry generally, as well as concerns or rumors about any events
of these kinds, have in the past and may in the future lead to market-wide liquidity problems, defaults
on financial obligations, non-performance of contractual obligations, and other adverse impacts on
these financial institutions, investors that deposit funds and securities at these institutions, lenders
and borrowers of these institutions, and other companies in the financial services industry. Investor
concerns regarding the U.S. or international financial systems could result in less favorable
commercial financing terms, including higher interest rates or costs and tighter financial and
operating covenants, or systemic limitations on access to credit and liquidity sources, thereby making
it more difficult to acquire financing on acceptable terms or at all. Any decline in available funding
or access to cash and liquidity resources could, among other risks, adversely impact the ability to
meet operating expenses, satisfy financial obligations, liquidate portfolio holdings, withdraw capital,
or fulfill other obligations, or result in breaches of financial and/or contractual obligations. Any of
these impacts, or any other impacts resulting from the factors described above or other related or
similar factors not described above, could have material adverse impacts on portfolio holdings, client
performance, or business operations.
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Enhanced Scrutiny and Additional Regulatory Risks. Following global market volatility and
dislocations, financial institution failures and financial frauds in recent years, governmental
authorities in the United States and elsewhere have called for financial system and participant
regulatory reform, including additional regulation of investment funds (which could include TSEOF
I, TSOF Il or any other Thayer Street vehicle) and their managers (such as Thayer Street) and their
activities, including compliance, risk management and anti-money laundering procedures;
restrictions on certain types of investments; restrictions on the provision and use of leverage;
implementation of capital requirements; and books and records, reporting and disclosure
requirements. The ultimate effect of government actions cannot be predicted, but these regulatory
reform measures could cause Thayer Street to incur significant expense to comply with such
measures.

Regulation generally, as well as regulation more specifically addressed to the private equity industry
and an increase in regulatory scrutiny of the alternative investment industry, whether within or
outside the United States, could further increase the cost of acquiring, holding or divesting
investments and the cost of operating TSEOF I, TSOF Il or any other Thayer Street vehicle, as well
as harm the profitability of enterprises and interfere with the ability of Thayer Street vehicles to
engage in certain transactions.

Investments in Emerging and Less Established Companies: Thayer Street may invest in companies
that are in a conceptual or early stage of development. These companies are often characterized by
short operating histories, new technologies and products, quickly evolving markets, and management
teams that may have limited experience working together, all of which increase the difficulty of
evaluating these investment opportunities. The management of such companies will need to
implement and maintain successful marketing, finance personnel and other operational strategies in
order to become and remain successful. Other substantial operational risks to which such companies
are subject include uncertain market acceptance of the company’s products or services, a high degree
of regulatory risk for new or untried and/or untested business models, products and services, high
levels of competition among similarly situated companies, lower capitalizations and fewer financial
resources, and the potential for rapid organizational or strategic change. Further, such companies
may be established around the purchase of a significant asset or assets, which may involve greater
risks than generally are associated with investments in more established companies. Emerging
technology companies are subject to risks based on the characteristics of the industry, including the
possibility that rapid technological developments may render such companies’ technology obsolete,
uneconomical or uncompetitive prior to the company achieving profitability. Any such investments
in emerging companies should be considered highly speculative.

Non-Controlling Investments: Thayer Street vehicles will typically hold less than 50% of the
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outstanding voting interests of any portfolio company, or may hold investments in debt instruments
or other securities that do not entitle the holder to voting rights, and, therefore, may have a limited
ability to protect their investments in any such portfolio company.

Controlling Interests: Thayer Street may in some cases acquire equity ownership, representation on
the board of directors and/or contractual rights that may cause it to be deemed to control, participate
in the management of or influence the conduct of portfolio companies. The exercise of control over
a company may impose additional risks of liability for environmental damage, product defects,
pension and other fringe benefits, failure to supervise management, violation of laws and
governmental regulations (including securities laws) and other types of liability, for which the limited
liability generally afforded to investors may be ignored.

Reliance on the Management of Portfolio Companies: Although it is the intention of Thayer Street
to ensure that portfolio companies have strong management teams, there can be no assurance that
any portfolio company’s management team will be able to operate successfully. Instances of fraud
and other deceptive practices committed by the management team of portfolio companies may
undermine Thayer Street’s due diligence efforts with respect to such companies. If such fraud is
discovered, it could adversely affect the valuation of investments.

Investments Outside the United States: Thayer Street may make investments outside of the United
States, including in certain emerging markets. Such investments require consideration of certain risks
typically not associated with investing in U.S. securities or property. Such risks include, among
other things, trade balances and imbalances and related economic policies, potential price volatility
in, and relative illiquidity of, some foreign securities markets, unfavorable currency exchange rate
fluctuations, imposition of exchange control regulation by the United States or foreign governments,
foreign or other withholding taxes, limitations on the removal of funds or other assets, policies of
governments with respect to possible nationalization of their industries, political difficulties,
including expropriation of assets, confiscatory taxation and economic or political instability in
foreign nations. Laws and regulations of foreign countries may impose restrictions that would not
exist in the United States, and may require financing and structuring alternatives that differ
significantly from those customarily used in such countries. There may be less publicly available
information about certain foreign companies than would be the case for comparable companies in
the United States, and certain foreign companies may not be subject to accounting, auditing and
financial reporting standards and requirements comparable to, or as uniform as, those of companies
in those countries. Certain countries require governmental approval prior to investments by foreign
persons, limit the amount of investment by foreign persons in a particular company, or restrict
investment by foreign persons to a specific class of securities of a company that may have less
advantageous terms than the classes available for purchase by nationals. Some countries require
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governmental approval for the repatriation of investment income, capital or the proceeds of sales of
securities by foreign investors. Because investments in other countries will likely be denominated in
the currencies of such countries, a change in the value of these currencies against the U.S. dollar may
result in a corresponding change in the U.S. dollar value of assets denominated in those currencies.

Dependence on Patents, Trademarks and Other Intellectual Property: Certain investments may
depend on intellectual property rights, including patents, trademarks and servicemarks. The ability
to effectively enforce patent, trademark and other intellectual property laws will affect the value of
many of these companies. Patent disputes are frequent and can preclude commercialization of
products, and patent litigation is costly and could subject a portfolio company to significant liabilities
to third parties. The presence of patents or other proprietary rights belonging to other parties may
lead to the termination of the research and development of a portfolio company’s particular product.

Concentration of Investments: TSEOF | and TSOF Il will participate in only a limited number of
investments and, as a consequence, the overall return of TSEOF | and TSOF Il may be substantially
adversely affected by the unfavorable performance of even a single investment. Other investment
vehicles managed by Thayer Street invest in only a single underlying investment. To the extent that
any Thayer Street vehicle invests in only a single issuer, or concentrates its investments in a limited
number of issuers or business sectors, this may involve greater risks than those generally associated
with a more diversified portfolio of investments.

Additional Capital Requirements of Portfolio Companies: Certain of Thayer Street’s portfolio
companies, especially those in development or “platform” phase, may require additional financing
to satisfy their working capital requirements or acquisition strategies. The amount of such additional
financing will depend upon the operations and objectives of the particular portfolio company. Thayer
Street clients may be required to make additional debt and equity investments, or to exercise
warrants, options or convertible securities that were acquired in the initial investment in such
company, in order to preserve their proportionate ownership when a subsequent financing is planned,
or to protect their investment when a portfolio company’s performance does not meet expectations.
The availability of capital is generally a function of capital market conditions that are beyond the
control of Thayer Street or any portfolio company. There can be no assurance that portfolio
companies will be able to predict accurately the future capital requirements necessary for their
success or that additional funds will be available from any source.

Investment in Junior Securities: Thayer Street may invest in companies that have already received
one or more rounds of financing. The securities in which Thayer Street will invest may be among
the most junior in a portfolio company’s capital structure and thus subject to a greater risk of losing
all or part of its invested capital. There will often be no collateral to protect an investment in such
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securities once made.

Iliquidity of Investments: Thayer Street will frequently invest in securities that are not traded on
any public securities market, or for which the market may be very limited. In some cases, Thayer
Street’s ability to dispose of any investment will be further limited by agreements entered into in
connection with such investment. The ability of Thayer Street to sell or distribute securities and to
realize investment gains will depend, in large part, upon favorable market conditions, including
receptiveness to initial public offerings for portfolio companies and an active mergers and
acquisitions market. Initial public offering and merger and acquisition opportunities may be limited
or non-existent for extended periods of time, whether due to economic, regulatory or other factors.
In view of such limitations on liquidity, which are illustrative and not exhaustive, Thayer Street will
generally not be able to realize on an investment in a privately-held entity until the disposition of
such investment. There can be no assurance that Thayer Street will be able to dispose of its
investments at the price and at the time it wishes to do so. Furthermore, such illiquidity may continue
even if the underlying entities obtain listings on securities exchanges.

Longer Holding Period: Thayer Street may hold certain investments for a longer period of time than
is typical for other private equity funds or investment vehicles. Such a longer holding period could
increase both the risk that Thayer Street loses all or part of its investment and the likelihood that one
or more of the other risk factors described herein occurs, relative to such other private investment
funds or vehicles.

Force Majeure: Clients’ investments may be affected by force majeure events (i.e., events beyond
the control of the party claiming that the event has occurred, including without limitation, acts of
God, fire, flood, earthquakes, outbreaks of an infectious disease, pandemic or any other serious
public health concern, war, terrorism, labor strikes, major plant breakdowns, pipeline or electricity
line ruptures, failure of technology, defective design or construction, accidents, demographic
changes, government macroeconomic policies, social instability). Some force majeure events may
adversely affect the ability of any such parties to perform their obligations until they are able to
remedy the force majeure event. Force majeure events that are incapable of or are too costly to cure
may have a permanent adverse effect on client investments. Certain force majeure events (such as
war or an outbreak of an infectious disease) could have a broader negative impact on the world
economy and international business activity generally. Thayer Street is not able to predict the extent,
severity or duration of the effect of force majeure events or quantify the impact that these events may
have on its clients or their investments.

Public Health Issues (Including Pandemics). The activities of Thayer Street, Thayer Street vehicles
and their operations and investments could be materially adversely affected by pandemics, epidemics
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and outbreaks of disease in North America and/or globally, such as COVID-19, SARS, H1N1/09,
avian flu, other coronavirus, ebola or other public health issues. COVID-19 spread rapidly around
the world and severely negatively affected the global economy and equity markets. Any occurrence
or recurrence of an outbreak of any kind of epidemic, communicable disease, virus or other major
public health issue could cause a slowdown in the levels of economic activity generally, or cause the
global economy to enter into a recession or depression, which would adversely affect the business,
financial condition and operations of Thayer Street, TSEOF I, TSOF Il or any other Thayer Street
vehicle. Should these or other major public health issues arise or spread farther (or continue to spread
or materially impact the day to day lives of persons around the globe), Thayer Street or any Thayer
Street vehicle could be adversely affected by more stringent travel restrictions, additional limitations
on Thayer Street’s operations or business and/or governmental actions limiting the movement of
people between regions and other activities or operations. Such uncertainty or general economic
downturn would likely have an adverse effect upon TSEOF I, TSOF Il or any other Thayer Street
vehicle’s investments.

Item 9: Disciplinary Information

Thayer Street and its employees have not been involved in any legal or disciplinary events that would
be considered material to a client’s or prospective client’s evaluation of its business.

Item 10: Other Financial Industry Activities and Affiliations

None of Thayer Street or its management persons are registered as a broker-dealer or a registered
representative of a broker-dealer or affiliated with any broker-dealer or bank.

None of Thayer Street or any of its management persons are registered as a futures commission
merchant, commodity pool operator or commodity trading advisor.

Representatives of Thayer Street and its affiliates may serve as members of the board of directors of
a portfolio company, have other ongoing relationships, or be given access for other reasons to
confidential information relating to companies in which a client invests. In such cases, Thayer Street
or its affiliates may be required by its fiduciary obligations on behalf of such entities to take actions
that are not in the best interests of such client. If Thayer Street or its affiliates receive confidential
information on a portfolio company, the clients may, under certain circumstances, be prohibited for
a period of time from engaging in transactions with respect to the debt or securities of such a portfolio
company.

Thayer Street provides consulting and other services to its portfolio companies and receives fees for
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such services from the portfolio companies, which fees in some cases will be retained by Thayer
Street and will not be set off against the management fees owed to Thayer Street by its clients. These
services include advice and assistance regarding: development of business plans; strategic planning;
identification, evaluation and negotiation of sources of financing; dealings with suppliers; marketing;
evaluation and execution of potential acquisition targets; recruiting; and internal financial and
accounting functions, including preparation of financial reports and projections and monitoring
compliance with financing agreements.

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

Guiding Principles and Standards of Conduct

Thayer Street has adopted a Code of Ethics, designed to address and avoid potential conflicts of
interest as required under Rule 204A-1 of the Advisers Act, that sets forth basic standards of ethical
conduct for its employees. The Code of Ethics is based on the principle that Thayer Street owes a
fiduciary duty to all of its clients. As a result, employees must avoid activities, interests and
relationships that are contrary to the best interests of Thayer Street’s clients. Thayer Street employees
are required to comply with applicable provisions of federal securities laws and make prompt reports
of any actual or suspected violations of such laws by Thayer Street or its employees. The Code of
Ethics contains policies and procedures that are reasonably designed to ensure that all personal
securities trading by employees are conducted in such a manner as to avoid actual or potential
conflicts of interest or any abuse of an individual’s position of trust and responsibility. The Code of
Ethics also addresses outside activities of employees, policies and procedures concerning the
prevention of insider trading, includes restrictions on the acceptance of costly or lavish gifts and
entertainment, electronic communications, and the pre-clearance of political contributions. The Code
of Ethics is circulated at least annually to all employees, and each employee at least annually must
certify that he or she has received and read the Code of Ethics and any amendments there. T

Thayer Street Participation or Interest in Client Transactions

Thayer Street and its related persons, in their capacities as principals or affiliates of the general
partners or equivalent of each Thayer Street vehicle, may have indirect beneficial interests in the
securities owned by clients and will share in any profits and losses generated by such investments.
Subject to any limitations set forth in the applicable investment vehicle’s governing documents,
Thayer Street and its related persons may co-invest in the portfolio companies of its clients and such
co-investments may or may not be on terms that are more favorable than those received by the
applicable client or its investors.
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Personal Trading by Employees

Thayer Street has adopted a policy with respect to personal securities transactions by employees that
requires all employees to obtain the prior approval of the CCO for personal securities transactions,
other than certain specified categories of permitted transactions (such as mutual funds, ETFs and
U.S. government securities). Employees must report personal transactions to the CCO on a quarterly
basis. The CCO (or an internal or external designee) monitors transactions by employees in order to
identify any pattern of conduct that may evidence conflicts, potential conflicts or other inappropriate
behavior.

Insider Trading Policy

Investment advisers may have access to material information that has not been publicly disseminated.
United States securities laws prohibit any purchase or sale of securities on the basis of material non-
public information that was improperly obtained, or where it was obtained under circumstances
contemplating that it would not be used for personal gain, and in certain other circumstances. In
addition, “tipping” of others about such information is prohibited. Not only are the persons covered
by these restrictions considered “insiders” of publicly traded companies, but so are any other persons
who, under certain circumstances, learn of material non-public information about a company, such
as attorneys, investment advisers, accountants, consultants or bank lending officers.

Thayer Street has adopted the general policy that an employee may not trade in securities of any
entity about which the employee possesses material, non-public information, nor “tip” others about
such information.

Dealings with Government and Regulators

Thayer Street forbids payments of any kind by Thayer Street, its employees, or any agent or other
intermediary to any government official, self-regulatory official or other similar person or entity,
within the United States or abroad, for the purpose of obtaining or retaining business, or for the
purpose of influencing favorable consideration of any application for a business activity or other
matter. This policy covers all types of payments, even to minor government officials and industry
regulators, regardless of whether the payment would be considered legal under the circumstances.

Gifts

Employees may not accept limited investment opportunities, lavish gifts or other extravagant
gratuities from individuals seeking to conduct business with Thayer Street, or on behalf of a client
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of Thayer Street, except in accordance with the following policies and procedures. It is a violation
of an employee’s duty of loyalty to Thayer Street to violate any of the following policies and
procedures:

e Employees are prohibited from giving or receiving, directly or indirectly, to or from any
principal, proprietor, employee, agent or representative of any entity with which Thayer
Street is conducting business, any gifts of any type in excess of $250 except dinners, where
such gift is in relation to business between such entity and Thayer Street, without the prior
written approval of the CCO, which may be withheld in her reasonable discretion. Any gifts
in excess of this amount will be logged by the CCO.

e Employees may not rebate, directly or indirectly, to any person or entity, cash
compensation of any nature as a bonus, commission, fee, gratuity or other consideration
in connection with any transaction on behalf of Thayer Street or a client of Thayer Street.

e Employees may not accept, directly or indirectly, from any person or entity, other than
Thayer Street, cash compensation of any nature as a bonus, commission, fee, gratuity
or other consideration in connection with any transaction on behalf of Thayer Street or a
client of Thayer Street.

Certain other conflicts that may be encountered in the course of Thayer Streets’s activites, for or on
behalf of the fund Thayer Street investment vehicles and their investors, are described above in
response to Items 5, 6, 8 and 10. In addition, the governing documents of TSEOF I, TSOF Il and any
other Thayer Street vehicle address in detail certain other potential conflicts of interest.

A copy of Thayer Street’s Code of Ethics is available to existing and prospective clients upon request
of the CCO.

Item 12: Brokerage Practices

Thayer Street typically has discretionary authority to determine the type, amount, and price of
securities and investments to be bought and sold on behalf of each client, including the selection of,
and commissions paid to, brokers, where applicable.

Best Execution

Thayer Street invests primarily in securities that are not traded on any exchange or market. In placing
orders on behalf of clients to purchase or sell securities on an exchange or market, Thayer Street will

18



ordinarily seek to obtain best execution by considering a number of factors in selecting appropriate
broker-dealers, including execution capability, availability of securities in inventory, commission
rates, financial responsibility, the value of research provided and responsiveness. In such cases,
Thayer Street seeks to evaluate the overall quality and costs of a broker-dealer’s execution services,
including factors other than prices, commissions and other expenses paid in connection with
transactions. The factors considered in selecting and approving brokers-dealers that may be used to
execute trades for client accounts include, but are not limited to:
e Quality of execution - accurate and timely execution, clearance and error/dispute resolution;

e Auvailability of securities in inventory, in particular for securities traded on a principal basis
in the OTC markets such as fixed income and derivatives markets;

e Reputation, financial strength and stability;

e Block trading and block positioning capabilities;

e Willingness to execute difficult transactions;

e Willingness and ability to commit capital;

e Access to underwritten offerings and secondary markets;

e Ongoing reliability;

e Overall costs of a trade (i.e., net price paid or received) including commissions, mark- ups,
mark-downs or spreads in the context of Thayer Street’s knowledge of negotiated
commission rates currently available and other current transaction costs;

e Nature of the security and the available market makers;

e Desired timing of the transaction and size of trade;

e Confidentiality of trading activity;

e Market intelligence regarding trading activity;

e Willingness to execute related or unrelated difficult transactions in the future; and
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e Availability of stocks to borrow for short trades.
Research and Other Soft Dollar Benefits

Although Thayer Street does not ordinarily expect to engage in transactions that will generate “soft
dollars,” Thayer Street may take into account research and other services provided to Thayer Street
by brokers. Thayer Street does not necessarily solicit competitive bids and does not have an
obligation to seek the lowest available commission cost. Thayer Street may cause a higher
commission to be paid to a broker or dealer that furnishes research or other services than might be
charged by another broker or dealer for effecting the same transaction, provided that Thayer Street
determines in good faith that the amount of commissions charged is reasonable in relation to the
value of the brokerage and research or investment management-related services and equipment
provided by such broker or dealer.

Research services provided to Thayer Street by brokers may include written information and analysis
concerning specific securities, companies or sectors (whether produced by the broker or a third
party); market, financial and economic studies and forecasts (whether produced by the broker or a
third party); statistics and pricing services; discussions with research personnel; databases; access to
conferences and company managements; and other news, technical and telecommunications services
utilized by Thayer Street in the investment management and execution process, accounting fees and
legal fees. Thayer Street does not expect to receive any benefits outside the safe harbor under Section
28(e) of the Securities Exchange Act of 1934, as amended, for the use of commissions or “soft
dollars” to obtain “research and execution” services. Research services provided by brokers may be
used for the benefit of all clients of Thayer Street.

Thayer Street’s use of client brokerage commissions to obtain research services is a benefit to Thayer
Street because Thayer Street does not have to produce or pay for such research services. This may
result in an incentive for Thayer Street to select or recommend a broker-dealer based, in part, on the
interest of Thayer Street in receiving such research services, rather than exclusively on the interest
of Thayer Street’s clients in receiving most favorable execution.

Thayer Street and its affiliates may have other business arrangements with brokers and dealers used
to execute transactions for clients. Brokerage firms and their affiliates and representatives may invest
in funds managed by Thayer Street, and may provide financing or other services to Thayer Street or
other accounts managed by Thayer Street. Brokerage firms and their employees may offer gifts to
employees of Thayer Street, and may invite employees of Thayer Street to entertainment and social
events. It is Thayer Street’s policy that factors such as gifts and entertainment that do not benefit
client accounts should not be considered when selecting brokers and counterparties to execute
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transactions for clients.
Brokerage for Client Referrals

Subject to Thayer Street’s obligation to seek best execution of all transactions for its clients, Thayer
Street may consider referrals of investors in determining its selection of broker-dealers. Thayer Street
may have an incentive to select or recommend a broker-dealer based on its interest in receiving
investor referrals, rather than on its clients’ interest in receiving the most favorable execution.

Directed Brokerage

Thayer Street does not recommend, request or require clients to direct it to execute transactions
through a specified broker-dealer.

Trade Aggregation

Thayer Street may aggregate orders placed for client accounts. If all orders placed for client accounts
cannot be fully executed under prevailing market conditions, then the securities traded will be
allocated among client accounts on a pro rata basis or in some other equitable manner, taking into
account the size of the order placed for each account and any other relevant factors. The aggregation
of orders may not always be to the benefit of a client account with regard to the price or quantity
executed.

Item 13: Review of Accounts

The Managing Partner has the primary responsibility for reviewing and monitoring all investments
made for Thayer Street’s clients. Thayer Street reviews all accounts on an ongoing basis.

Each investor in a Thayer Street vehicle typically receives: (i) quarterly reports summarizing material
developments, (ii) an annual report providing more detailed financial information and (iii) tax
information reported on IRS Form K-1 annually. Investors in each Thayer Street vehicle should refer
to the governing documents of such vehicle for further information on the reports provided to its
investors.

Item 14: Client Referrals and Other Compensation

Thayer Street and its affiliates may enter into arrangements to pay to placement agents or third parties
introducing clients or investors to TSEOF I, TSOF Il, or any other Thayer Street vehicle a portion of
the advisory fees to be received by Thayer Street or its affiliates from such vehicle.
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Thayer Street may also consider referrals of clients or investors to TSEOF I, TSOF I, or any other
Thayer Street vehicle in determining its selection of broker-dealers for securities transactions.

Item 15: Custody

Thayer Street will not have physical custody of any client assets, all of which are held by one or more
banks or brokerage firms, except for certain privately offered securities that are not required to be
maintained with a qualified custodian.

Thayer Street may be deemed, under Rule 206(4)-2 of the Advisers Act (the “Custody Rule”), to
have custody of the assets of TSEOF I, TSOF 11, and other Thayer Street vehicles as a result of its
authority over such vehicles. Each Thayer Street vehicle with assets over which Thayer Street is
deemed to have “custody” will be audited annually, and will distribute audited financial statements
to investors no later than 120 days after the end of each fiscal year.

In the event that Thayer Street in the future manages separate accounts for clients, each client will
receive at least monthly statements from the broker-dealer, bank or other qualified custodian that
holds the client’s investment assets. Thayer Street urges any such client to carefully review such
statements and compare such official custodial records to the account statements that Thayer Street
may provide to its clients.

Item 16: Investment Discretion

Thayer Street has discretionary authority to make investment decisions for TSEOF I, TSOF Il and
most of the other Thayer Street vehicles in accordance with, and in furtherance of, the investment
strategy as set forth in the applicable governing documents of each vehicle. Investors in TSEOF I,
TSOF Il and the other Thayer Street vehicles generally do not have the ability to impose limitations
on the discretionary authority of Thayer Street.

Thayer Street may in the future manage client accounts for which it may not have ongoing
discretionary authority to execute transactions without the consent of the client. Securities
transactions for such clients may be entered into on a stand-alone basis and not aggregated with
investments made by clients that have given Thayer Street full discretion to effect securities
transactions. Accordingly, such “non-discretionary” clients should be aware that Thayer Street may
place non-discretionary client trades prior to or subsequent to discretionary client trades, and
therefore a disparity may exist in the price at which securities are sold for discretionary and non-
discretionary accounts. In addition, a disparity may exist between the commissions charged to non-
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discretionary clients and the commissions charged to clients that have given Thayer Street full
discretion. Therefore, non-discretionary clients should be aware that Thayer Street may not be able
to maximize the transaction price and/or obtain volume discounts for non-discretionary clients.

Item 17: Voting Client Securities

As a fiduciary with proxy voting authority, Thayer Street has a duty to monitor corporate events and
to vote proxies, as well as a duty to cast votes in the best interest of clients and not subrogate client
interests to its own interests. Rule 206(4)-6 under the Advisers Act places specific requirements on
registered investment advisers with proxy voting authority.

Any proxies received will be provided to the Managing Partner who, prior to voting such proxy, will
determine if there are any conflicts of interest related to the proxy in question. If a potential conflict
is identified, the Managing Partner will make a determination as to whether the conflict is material.
If no material conflict is identified, Thayer Street will vote the proxy in accordance with the best
interest of the relevant client.

If a material conflict is identified, Thayer Street will generally seek to mitigate the conflict by either
appointing an independent third party to vote such proxies or disclosing the conflict to the affected
client(s) (or in the case of TSEOF | or TSOF Il, its advisory board) and giving such clients the
opportunity to vote the proxies in question.

Thayer Street will keep a record of its proxy voting policies and procedures, proxy statements
received, votes cast, communications received and internal documents created that are material to
voting decisions, as well as all client or investor requests for proxy voting records and Thayer Street’s
response.

Clients may obtain information from Thayer Street about how it voted such client’s securities and

may obtain a copy of its proxy voting policies and procedures upon request by contacting the CCO
at the address shown on the cover page of this Brochure.

Item 18: Financial Information
Thayer Street is not aware of any financial condition that is reasonably likely to impair its ability to

meet contractual commitments to its clients, and has not been the subject of a bankruptcy petition at
any time.
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