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This Investment Adviser Brochure (“Brochure”) provides information about the
qualifications and business practices of Cohere Capital Partners, LP (“Cohere Capital”). If
you have any questions about the contents of this Brochure, please contact us at 617-245-
4020. The information in this Brochure has not been approved or verified by the United
States Securities and Exchange Commission (the “SEC”) or by any state authority.

Cohere Capital is an investment adviser that, as of the date of this Brochure, is in the process of
becoming registered with the SEC under the Investment Advisers Act of 1940, as amended (the
“Advisers Act”). However, such registration does not imply a certain level of skill or training.

Additional information regarding Cohere Capital is also available on the SEC’s website at
www.adviserinfo.sec.gov.
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MATERIAL CHANGES

This Brochure is dated March 25, 2024 and contains no material updates since the last
annual amendment, dated March 21, 2023.

ADVISORY BUSINESS

Cohere Capital Partners, LP, a Delaware limited partnership, provides discretionary
investment advisory services to investment funds (the “Funds,” and each, a “Fund”) privately
offered to qualified investors in the United States and elsewhere. Cohere Capital Partners, LLC, a
Delaware limited liability company, acts as the sole general partner of Cohere Capital Partners,
LP. Cohere Capital Partners, LLC is principally controlled by Nik Shah and Daniel Gedney (the
“Principals”). Cohere Capital commenced operations in March 2019.

Generally, an entity that is under common control with Cohere Capital (each, a “Related
Person”) will act as the general partner of each Fund, and Cohere Capital (directly or indirectly
through a wholly-owned subsidiary) will serve as the investment adviser to each Fund. References
to “Cohere Capital” in this Brochure include, as the context requires, affiliates through which
Cohere Capital provides investment advisory services or that act in any capacity referenced in the
previous sentence. References to “General Partners” in this Brochure include the general partner
entities of the applicable Funds, and for any General Partner that is itself a limited partnership, to
the general partner thereof.

The Funds are private equity funds that make equity and equity-related investments in
lower middle market buyout and growth capital transactions, as well as certain debt securities
(including bridge notes). Cohere Capital’s investment advisory services to the Funds consist of
identifying and evaluating investment opportunities, negotiating the terms of investments,
managing and monitoring investments and achieving dispositions for such investments, generally
referred to herein as “portfolio companies.” Although investments are made predominantly in non-
public companies, investments in public companies are permitted in certain circumstances. From
time to time, where such investments consist of portfolio companies, the senior principals or other
personnel of Cohere Capital expect to serve on such portfolio companies’ respective boards of
directors or otherwise act to influence control over management of portfolio companies in which
the Funds have invested.

Cohere Capital’s advisory services are tailored to the specific investment objectives and
restrictions of each Fund as set forth in the applicable subscription agreement, investment
management agreement, and limited partnership or other operating agreement of such Fund (each,
a “Partnership Agreement” and, as applicable, collectively with any subscription agreement,
investment management agreement and/or other governing documents, the “Governing
Documents”), which are further described below under “Methods of Analysis, Investment
Strategies and Risk of Loss.” In performing investment advisory services for the Funds, Cohere
Capital acts as the manager (the “Management Company”) to provide advisory personnel and
services. The advisory services of the Management Company are described herein. Investors in
the Funds participate in the overall investment program for the applicable Fund but may be excused
from a particular investment due to legal, regulatory, or other agreed-upon circumstances pursuant
to the relevant Governing Documents. Consistent with industry practices, the Funds or the General



Partners generally enter into side letters or other similar agreements (“Side Letters”) with certain
investors pursuant to which the applicable General Partner grants the investor specific rights,
benefits, or privileges (including economic rights, benefits and privileges) that, except as set forth
in the Governing Documents, are not required to be made available or disclosed to investors
generally.

Additionally, from time to time and as permitted by the relevant Governing Documents,
Cohere Capital expects to provide (or agree to provide) co-investment opportunities (including the
opportunity to participate in co-invest vehicles) to one or more (but not necessarily all) investors
or their affiliates, or other private investors, groups, partnerships, corporations or other entities
(“Third Party Co-Investors”), whenever Cohere Capital determines that the aggregate
investment opportunity exceeds the size of the equity investment deemed appropriate for the
relevant Fund. Cohere Capital generally intends to provide priority co-investment rights to the lead
investor in the relevant Fund (if any) and may offer similar priority co-investment rights to other
investors. Third Party Co-Investors are intended to be persons or entities that Cohere Capital
expects to provide certain strategic benefits in connection with sourcing, consummating, or
following consummation of investment opportunities. Such co-investments typically involve
investment and disposal of interests in the applicable portfolio company at the same time and on
the same terms as the Fund making the investment. Third Party Co-Investors generally bear their
own expenses as further described below. Co-investments by investors in the Funds or Third Party
Co-Investors may be made directly in the applicable portfolio company or may be made through
“special purpose vehicles” or other entities formed by Cohere Capital (“Co-Investment
Vehicles). Cohere Capital may (but is not obligated to) receive fees, carried interest or other
compensation in connection with such co-investments (and the terms of any such fees, carried
interest or other compensation may differ from the terms applicable to an investment in the Funds
with regard to such matters).

Cohere Capital does not participate in any wrap fee programs.

As of December 31, 2023, Cohere Capital managed $375,510,828 in client assets on a
discretionary basis.

FEES AND COMPENSATION

In general, Cohere Capital expects that it or its Related Persons will receive a management
fee and performance-based compensation (in the form of a carried interest) in connection with its
advisory services to the Funds. Cohere Capital or other affiliates expect to receive additional
compensation in connection with management and other services performed for portfolio
companies of Funds and such additional compensation will generally offset in part the
management fees otherwise payable to Cohere Capital in accordance with the relevant Governing
Documents. In addition, in certain circumstances Cohere Capital expects to receive compensation
for management and other services performed in connection with co-investments made in portfolio
companies of the Fund. Investors in a Fund also bear certain expenses including those discussed
below.



Compensation and Fee Schedules

As compensation for investment advisory services rendered to the Funds, Cohere Capital
will typically receive a management fee (each, a “Management Fee”) from each such Fund that
is calculated initially as a percentage of the aggregate capital commitments by investors in such
Fund and later, after certain criteria are satisfied, as a percentage of such investors’ invested
capital in such Fund. All investors and prospective investors should review the Governing
Documents of each Fund in conjunction with this Brochure for complete information on the fees
and compensation payable in connection with a particular Fund. Different Funds may be subject
to different Management Fees and performance-based compensation arrangements. The
Management Fees payable to Cohere Capital in respect of individual investors in a Fund may be
negotiable and/or waived. Investors and prospective investors in each Fund should note that similar
advisory services may (or may not) be available from other investment advisers for similar or
lower fees. All advisory clients (i.e., the Funds) are expected to be “qualified purchasers” as
defined in Section 2(a)(51) of the Investment Company Act of 1940, as amended (the “Investment
Company Act”). Consequently, Cohere Capital will not be required to include specific fee
information in this Brochure relating to the Funds.

Deduction of Fees; Timing of Payments; Termination

As a general matter, Cohere Capital will charge and deduct Management Fees directly from
the Funds pursuant to the terms of the applicable Governing Documents. Payment of Management
Fees is generally made quarterly in advance and in accordance with the terms of the Governing
Documents. Please refer to the applicable Governing Documents of each of the Funds for complete
information on the timing of Management Fee payments. Upon termination of any investment
management agreement, any prepaid, unearned fees will be promptly refunded (determined on a
pro rata basis based on the number of days elapsed in the applicable payment period), and any
earned, unpaid fees will be due and payable.

Service-Related Fees

Cohere Capital and its affiliated entities may perform consulting, management, advisory,
monitoring, integration, transaction-related, financial advisory and other services (“Related
Services”) for, and receive fees from, actual or prospective portfolio companies or other
investment vehicles of the Funds (“Portfolio Company Remuneration”). Generally, the
Management Fee with respect to each calendar quarter of each applicable Fund will be reduced by
all or a portion of such Fund’s share of Portfolio Company Remuneration. The definition of and
calculation of the amount of such Portfolio Company Remuneration that is used to offset the
Management Fees and Fund expenses is described in the applicable Fund’s Governing Documents.
For a discussion of material conflicts of interest created by the receipt of such Portfolio Company
Remuneration in connection with Related Services, please see the section entitled “Code of Ethics,
Participation or Interest in Client Transactions and Personal Trading” below.

As a matter of practice, Cohere Capital may be paid fees of the type referred to in the
preceding paragraph from, on behalf of or with respect to co-investors in an investment. In certain
circumstances, Cohere Capital expects that co-investors or other parties will negotiate the right to
share a portion of such fees from a particular investment, and the above-described offset
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percentage will be applied after excluding any amounts paid to such persons. Additionally, as
further described below and in the applicable Partnership Agreement of the Fund, it is Cohere
Capital’s practice to use or retain certain Operating Executives (defined below) to provide services
to (or with respect to) certain portfolio companies in the Fund. Such Operating Executives
generally receive compensation and other amounts described herein from the relevant portfolio
companies or Fund to which they provide services, but no such amounts will result in additional
offsets to the Management Fee.

The amount of Management Fees, Fund expenses, and the amount of Portfolio Company
Remuneration may differ from one Fund to another, as well as among investors in the same Fund.
Some Funds may not pay Management Fees. The Management Fees may also be subject to waiver
or reduction by Cohere Capital, in its sole discretion, both voluntarily and on a negotiated basis
with certain investors. For example, Cohere Capital, the Principals and certain of its employees
have invested, and are expected to continue to invest, directly or indirectly in the Funds, and
Management Fees with respect to such investments are usually waived.

It is anticipated that the Funds or Cohere Capital may incur costs and expenses on behalf
of a portfolio company. Such costs and expenses are expected to be reimbursed by the applicable
portfolio company. Any such reimbursement shall not offset the Management Fee.

Expenses

Cohere Capital will be responsible for paying its normal overhead and operating expenses
attributable to the activities of Cohere Capital, including all routine, recurring expenses incident
to its activities; compensation and expenses of the employees of Cohere Capital, including salaries
of the members of Cohere Capital; expenses of Cohere Capital related to its registration and
compliance as an investment adviser with the SEC; internal compliance expenses of Cohere
Capital related solely to internal business of Cohere Capital, its affiliates and unrelated to the
affairs and activities of the Funds; expenses relating to any litigation, investigation, audit or other
proceeding, and any threatened litigation, investigation, audit or other proceeding related solely to
internal business of Cohere Capital, its affiliates and unrelated to the affairs and activities of the
Funds; and fees and expenses for administrative, clerical and related support services, office space
and facilities, utilities, telephone and all other normal overhead and expenses attributable to its
activities.

The permissible operational and other expenses may vary among the Funds. Consistent
with the Governing Documents of the Funds, in addition to the Management Fees and
performance-based compensation payable to Cohere Capital, each Fund (and indirectly, the
investors thereof, and including any subsidiaries, certain alternative investment vehicles, parallel
funds and/or special purpose vehicles (collectively, “AIVs”) or other vehicles through which they
will make investments) will generally be responsible for all costs and expenses incident to
conducting the affairs of such Fund and its related entities to the extent not reimbursed by a
portfolio company or another third party, including but not limited to: all costs and expenses
pertaining to the offering and sale of limited partner interests in such Fund to prospective limited
partners and the organization of such Fund and its General Partner entities; fees and expenses of
placement agents in connection with offering of interests in such Fund; the Management Fee
chargeable in respect of such Fund; any taxes, fees or other governmental charges that may be
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levied or assessed against such Fund and all expenses incurred in connection with any tax audit,
investigation, settlement or review of such Fund; all expenses incurred in connection with the
business, affairs and operations of such Fund, including the sourcing, due diligence, purchase,
acquisition, holding, monitoring, refinancing, restructuring, recapitalizing, transfer or sale of any
actual or prospective investment by such Fund (whether or not consummated, and including
“broken-deal” fees and expenses), including all commission, brokerage, placement, corporate
finance, merger, underwriting, registration, legal, accounting, tax advisory, professional or
consulting fees and expenses (including those of third-party due diligence and data providers); any
“broken deal” expenses associated with unconsummated co-investment opportunities; all expenses
related to meetings and business-related entertainment with portfolio company personnel,
intermediaries and personnel affiliated with prospective portfolio companies or prospective
strategic partners or acquirers of portfolio companies; all expenses related to an actual or
prospective portfolio company for which such entity or an affiliate thereof agrees to reimburse the
applicable Fund (whether or not such amounts are actually reimbursed); all expenses incurred in
connection with the origination, development, evaluation, diligence and execution of any
investment, including the costs and expenses of any Operating Executive in connection therewith
and the costs and expenses of any associated “search,” “roll-up” or acquisition company; all costs
of any litigation, director and officer liability, representation and warranty, portfolio company
liability, cybersecurity or other insurance premiums (and any costs or commissions associated with
insurance brokers), and all costs of obtaining and maintaining any fidelity bonding; any
indemnification or other extraordinary expense or liability relating to the affairs of such Fund,
including, to the extent permitted by applicable law, the costs of prosecuting or defending any
legal, regulatory, administrative or other action (including settlement or review of business
activities) of, for or against such Fund, its General Partner entities, Cohere Capital, the Principals
or any of their respective affiliates, subject to the terms of the applicable Governing Documents;
all costs and fees relating to the accounting, administrative, reporting and audit expenses of such
Fund and its General Partner, and the preparation, printing and distribution of all communications,
reports (including financial and tax reports), portfolio valuations and tax returns of such Fund and
its General Partner (including the costs and fees of maintaining any internet-based portal or website
from which such items are made available); the fees and expenses of any third-party administrator
of such Fund and its General Partner; all professional fees, costs and expenses (including those
relating to legal, advisory, regulatory, administrative, custodial, audit, accounting, consulting
(including professional due diligence services and for “expert networks”), appraisal (including
fairness opinions), valuation and compliance services rendered) incurred by or for the benefit of
such Fund and/or its General Partner entities, including all costs of establishing and operating
entities relating to the carried interest and all costs and expenses, if any, incurred in connection
with such Fund’s compliance with the applicable Governing Documents and any Side Letters and
any other contractual undertaking in respect of such Fund or U.S. federal, state and local and non-
U.S. or other law or regulation (including, by way of example only, Form PF obligations under the
Advisers Act, the Foreign Account Tax Compliance Act, the European Union Alternative
Investment Fund Managers Directive (the “AIFMD”), as implemented in any jurisdiction,
compliance with anti-money laundering and “know your client” requirements and cross-border
activity tracking (e.g., TIC and BEA forms), as applicable and including fees and expenses of
third-party service providers related to such compliance, and the preparation and administration of
any reports, disclosures, filings or notifications prepared in accordance with the foregoing, filings
under Section 13 or Section 16 of the Exchange Act of 1934, as amended); costs related to analysis,



compliance and filings related to the U.S. Committee on Foreign Investment in the United States
or any member agency thereof acting in its capacity as a member agency (“CFIUS”) or any
successor thereto or other matters related to Section 721 of the United States Defense Production
Act of 1950, as amended, or CFIUS in connection with such Fund’s investments or proposed
investments, regardless of the reason that any such filing is made; local representative, paying
agent or other bank depositary required in any non-U.S. jurisdictions (including a depositary
appointed pursuant to the AIFMD or a Swiss representative and paying agent (appointed pursuant
to the Swiss Collective Investment Schemes Act dated June 23, 2006 (as amended) and the
implementation thereof or the Swiss Financial Services Act 2018)), sale, trustee, record keeping,
account, registered office and other similar services; costs associated with pursuing the remedies
provided for in the applicable Governing Documents with respect to any defaulting partner in such
Fund; all expenses incurred in connection with making distributions to the investors in such Fund,
including with respect to the managed distribution of freely tradable securities; all expenses
incurred in connection with securing financing, including but not limited to the arranging,
negotiation, structuring, entering into, amending and all other documentation of agreements with
one or more lenders and all principal and interest on, and fees and expenses arising out of, all
permitted borrowings and guarantees made by such Fund; all expenses related to hedging activities
undertaken by such Fund, its General Partner entities or any AIV or other special purpose vehicle
of such Fund, in each case relating to investments made and/or held by such Fund or an AIV; all
expenses of dissolving, liquidating, winding-up and terminating such Fund; all expenses incurred
in connection with any restructuring or any amendments, waivers or consents pursuant to the
applicable Governing Documents (including any Side Letters); all expenses incurred in connection
with the formation of special purpose vehicles, including any AIVs (including related to the
presence of such Fund or any AIV or other special purpose vehicle in jurisdictions in which such
entities or their subsidiaries maintain such a presence, including, for example, rent, domiciliation
fees, director’s fees and other similar costs); all costs and expenses associated with any associated
secondary transaction or continuation vehicle (whether or not such secondary transaction is
consummated) in respect of such Fund that is approved in accordance with the applicable
Governing Documents; all expenses incurred in connection with analytical, database, subscriptions
or other third-party research services, including periodicals, software and/or terminals for the
delivery of such services and customer relationship management software; costs associated with
hiring outside advisors, consultants, industry executives and subject matter experts to implement
such Fund’s investment initiatives or provide services to such Fund or a portfolio company related
to cybersecurity or environmental, social and governance considerations and policies; all costs
related to holdings of meetings of the investors or such Fund’s Advisory Board (in each case,
whether individually or as a group); all costs related to the activities of such Fund’s Advisory
Board (including insurance for the benefit of the members of such Advisory Board and any
investor represented by any such member); any other expenses approved by such Fund’s Advisory
Board; all travel expenses incurred in connection with any of the foregoing, including the cost of
accommodations, meals and travel (including first or business class commercial travel and, in the
event Cohere Capital determines in its reasonable discretion that commercial air travel would be
impractical, the actual cost of non-commercial air travel at rates not in excess of customary first
class rates); and all other expenses specified elsewhere in the applicable Governing Documents,
or that the applicable General Partner determines in its discretion are properly borne by such Fund.
To the extent any such costs or expenses are paid by Cohere Capital, the General Partners or their
affiliates, as the case may be, the applicable party shall be reimbursed by the Funds.



Certain expenses will be incurred that are attributable to more than one Fund (including in
connection with portfolio companies in which such Funds have overlapping investments and in
connection with the general operation or administration of such entities). Cohere Capital intends
(a) with respect to expenses relating to a specific portfolio company or a prospective portfolio
company (excluding any “broken deal” expenses incurred in connection with an unconsummated
investment, which may be borne in their entirety by the Funds that intended to invest in such
unconsummated investment), to the extent practicable, to apportion such expenses amongst such
Funds based on the relative amounts invested (or, in the case of any prospective portfolio company,
anticipated to be invested) in such portfolio company or prospective portfolio company, as
applicable, and (b) with respect to any expense that does not relate to a specific portfolio company
or prospective portfolio company, to determine each such Fund’s proportionate share of such
expense in a manner it determines is equitable and appropriate after considering the factors that
Cohere Capital determines to be relevant.

Timing of Payments

Please refer to the subsection entitled “Deduction of Fees;, Timing of Payments;
Termination” described above.

Transaction-Based Compensation

Cohere Capital will not receive any compensation as broker or agent for the sale of
securities or other investment products to any Fund. Please refer to the subsections titled “Service-
Related Fees” above and “Economic Benefits Received from Third Parties” below for information
on other types of compensation that Cohere Capital may receive with respect to investments by
the Funds.

Operating Executives and Other Operating Professionals

Each General Partner may retain, on behalf of a Fund and/or the portfolio companies, as
applicable, one or more senior operating executives (the “Operating Executives”) with significant
industry, transactional, investment, operating or other experience to assist the relevant General
Partner and Cohere Capital on various matters related to the Fund or portfolio companies,
including sourcing investments, conducting due diligence, facilitating transaction execution and
overseeing portfolio investments. The Funds will pay the expenses of each Operating Executive,
if any; provided that if an Operating Executive is involved with a prospective or existing portfolio
investment, some or all of the expense, as well as salary and/or performance-based compensation,
of the Operating Executive may be paid or provided by the portfolio company, including by the
issuance of a profits interest or other equity in such portfolio company. A General Partner may
also cause such portfolio company to reimburse the applicable Fund or Cohere Capital for some
or all of the expenses of the Operating Executive previously paid by such entities. Expenses, fees
and other compensation to Operating Executives, including compensation received from portfolio
companies, will not result in offsets to the Management Fee.

Cohere Capital professionals (including Operating Executives) may be seconded to
portfolio companies to provide services to such portfolio companies. Any Cohere Capital
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professionals (excluding Principals) seconded to portfolio companies will be compensated by the
relevant portfolio companies for their services (and reimbursed by such portfolio companies for
certain out-of-pocket expenses incurred in connection with the provision of such services) in
amounts Cohere Capital expects would be comparable to or more favorable than the rates available
from unaffiliated professionals or service providers for services of equivalent scope and quality,
taking into consideration the time and effort that would be required of Cohere Capital or the
portfolio company to recruit such professionals. Amounts paid by portfolio companies to any such
seconded professionals (or amounts reimbursed to Cohere Capital in connection therewith) will
not result in offsets to the Management Fee.

PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

Performance-Based Fees

Carried interest is a share of the net profits realized on the disposition of investments that
is paid to the Funds’ general partners as an incentive to maximize performance of the Funds. The
carried interest percentage is negotiated at the time each Fund is formed and shall be calculated
and distributed in accordance with the specific provisions outlined in each Fund’s Governing
Documents. The fact that a significant portion of Cohere Capital’s potential compensation is
directly computed on the basis of profits generated by the sale/disposition of Fund assets may
create an incentive for Cohere Capital to make investments on behalf of the Funds that are riskier
or more speculative than would be the case in the absence of such compensation. The existence of
a capital commitment by each General Partner to the Funds may reduce this incentive.
Additionally, each General Partner is subject to a “clawback™ of carried interest previously
received to the extent that it has received cumulative distributions in excess of amounts otherwise
distributable to such General Partner by such Fund as carried interest, applied on an aggregate
basis covering all transactions of the applicable Fund.

Side-by-Side Management

The Funds (including, for the avoidance of doubt, any Funds formed in the future)
generally have (or are expected to have) similar investment strategies but may be subject to
different performance-based compensation arrangements. If Cohere Capital or a Related Person
is entitled to receive a higher percentage of the net profits of the account of one Fund than the
percentage that Cohere Capital or a Related Person receives from another Fund with a similar
investment strategy, then Cohere Capital may have an incentive to favor, or to allocate certain
riskier or more speculative investments to, the Fund that is subject to the higher percentage.

To mitigate potential conflicts of interest, the allocation of commitments and investment
decisions with respect to each Fund will be made by Cohere Capital with respect to all Funds in
accordance with their Governing Documents and Cohere Capital’s investment allocation policy
which, subject to the Governing Documents of the applicable Funds, takes into account multiple
criteria, including: the amount of capital required for the applicable investment opportunity, the
nature of the applicable security or transaction, capital available to (including leverage), and
remaining investment period of, the relevant Funds, differences with respect to investment
objectives and or current investment strategies, differences in risk profile, the sourcing of the
transaction, whether the relevant Funds have an existing investment in the applicable portfolio
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company, current and anticipated market and economic conditions, the amount of potential follow-
on investing that may be required for such investment, reasons of portfolio balance, construction
and diversification (including but not limited to stage, geography and/or sector), potential conflicts
of interest, tax, legal or regulatory considerations, other limitations or restrictions applicable to the
relevant Funds and such other considerations deemed relevant by Cohere Capital.

Subject to the terms of the Governing Documents of the applicable Funds, a Fund may
cross-invest in portfolio companies in which other Funds already hold an interest or engage in
cross-sales of interests in portfolio companies between Funds make new investments in their
respective existing portfolio companies. To the extent that multiple Funds have invested in the
same portfolio company, dispositions of such investments by such Funds will be determined by
Cohere Capital on a case-by-case basis and will not necessarily be made at the same time or in
proportion to dollars invested in that company or relative ownership percentages in that
company. In such cases, Cohere Capital will allocate disposition opportunities among the
applicable Funds in its discretion, taking into account (without limitation): the relevant provisions
in agreements related to such Funds’ investment in the portfolio company (such as “tag-along” or
“piggy-back” rights); the ownership percentage of, and the amount invested by, each such Fund in
the portfolio company; the amount of gain (or loss), realized and unrealized, on each such Fund’s
investment in the portfolio company at the time of such disposition opportunity; the type of
securities held by each such Fund in the portfolio company; liquidity needs for each such Fund
and the investment cycle of each such Fund; respective holding periods for the investment of each
such Fund; the nature of the disposition opportunity, including the size of the opportunity; current
and anticipated market conditions; tax, legal or regulatory considerations; and such other factors
that Cohere Capital may determine to be relevant.

Please refer to the Governing Documents of each Fund for complete information on the
specific “performance-based fee” arrangements of each Fund.

TYPES OF CLIENTS

Types of Clients and Investment Vehicles

Cohere Capital will provide discretionary investment management services to the Funds,
which are pooled investment vehicles. The investors in the Funds may include high net worth
individuals and family offices, corporations, funds of funds, financial institutions, endowments,
foundations, trusts, and public and private pension and profit-sharing plans. Cohere Capital may
also provide investment advice to Co-Investment Vehicles. The eligibility and suitability
requirements for each Fund are described in the applicable Governing Documents. The Funds only
admit sophisticated investors that (a) (1) are “qualified clients” within the meaning of Rule 205-3
of the Advisers Act and (2) the applicable General Partner reasonably believes to be (i) “accredited
investors” within the meaning of the Securities Act and (ii) “qualified purchasers” as such term is
defined in Section 2(a)51 of the Investment Company Act, or (b) are not “U.S. Persons” within
the meaning of Rules 901 through 905 under the Securities Act (“Regulation S’) and outside the
United States at the time of such offer in offshore transactions in compliance with Regulation S.

Cohere Capital and/or its affiliates may establish AIVs for the purpose of addressing tax,
regulatory and/or structural issues, and/or facilitating certain investments by one or more Funds
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and/or investors. Prospective investors are requested to refer to the Governing Documents of the
applicable Fund for complete details on any feeder fund that may be established by such Fund and
such Fund’s ability to make investments through AIVs. Certain investors in Funds may participate
directly or indirectly through AIVs structured as “blocker corporations” (and bear the burden of
taxes and certain other expenses and, to the extent feasible, reductions in proceeds incurred in
connection with the formation and operation of such “blocker corporation”) while other investors
(including the General Partners) participate through a tax transparent AIV without an intervening
“blocker corporation.” This will create conflicts for Cohere Capital and its Related Persons,
particularly in structuring an exit from such investments given the varying tax implications to
Cohere Capital and its affiliates and the investors in the applicable Funds resulting from different
exit structures. Returns from such investments to Cohere Capital and its affiliates, including in
respect of their carried interest, typically would not be reduced by any taxes, other expenses or
reductions in proceeds borne by any investor in a Fund participating in such investments directly
or indirectly through a “blocker corporation.” In addition, the tax consequences to the applicable
General Partner, and its beneficial owners, with respect to tax items realized by such Fund
(including the tax rates applicable to income and gains and the extent to which tax items are
deductible or otherwise result in a tax benefit) will be different than the tax consequences to the
investors in the such Fund, and its beneficial owners, from such tax items. Cohere Capital may
also consider the tax objectives of the General Partners and their respective beneficial owners and
may elect to utilize AIVs to achieve such tax objectives (including in connection with the structure
of investments made by the Funds, the manner (and timing) in which investments are disposed of,
and the form, nature and timing of distributions made by the Funds to their partners).

Minimum Investment Requirements

In general, the minimum investment commitment required of an institutional limited
partner to participate in a Fund is set forth in the Governing Documents for such Fund.
Notwithstanding the foregoing, the General Partner of each Fund has discretion to increase or
reduce the minimum investment commitment. Investors are requested to refer to the Governing
Documents of each Fund for complete information on minimum investment requirements for
participation in a particular Fund.

METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS
General

Cohere Capital will make investments on behalf of the Funds to achieve long-term capital
appreciation through equity and equity-related investments in lower middle market buyout and
growth capital transactions, as well as certain debt securities (including bridge financings), with a
focus on the technology and tech-enabled industries. The Funds may make both influential
minority and majority investments. Cohere Capital will seek to invest in companies that are
profitable (or have a clear path to profitability), that require relatively low capital expenditure, and
that are well capitalized. Cohere Capital’s strategy is centered around providing the proper
expertise and capital for portfolio companies to continue their growth. In evaluating potential
investment opportunities, Cohere Capital is flexible in the growth markets that the Fund invests
in, while primarily targeting recapitalizations and growth investments.
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There can be no assurance that Cohere Capital will achieve the investment objectives of
the Fund and a loss of investment is possible.

Investment and Operating Strategy

Deal Sourcing and Due Diligence. Cohere Capital’s deal sourcing strategy includes time
spent with intermediaries who are representing companies looking to do a recapitalization, growth
buyout, or growth capital transaction. These may be investment banks, brokers, accountants,
lawyers, or other transaction advisors. The Cohere Capital team also spends time with executives
and other industry participants in its technology and technology-enabled services end markets to
continue to learn about and research ongoing market trends and opportunities.

Cohere Capital is committed to a thorough, fact-and-data-based assessment and evaluation
of any company under consideration by the Funds. Cohere Capital will strive to not invest in any
company where the Cohere Capital team has not had access to, what the Cohere Capital team
believes to be, critical aspects of a company’s operations, technology, customers, financial
performance, legal, compliance and regulatory information, and other necessary information.

Build Management Team. Cohere Capital aims to help build, nurture, and develop a
portfolio company’s management team. Cohere Capital believes its active involvement in helping
attract and retain the highest quality human capital will allow the Funds’ companies to best position
themselves for future success. In many cases, such companies will need to add to their existing
management teams or to upgrade certain management positions as they increase in size. In such
cases, Cohere Capital generally will seek to offer assistance with organizational design, leadership
development, training, and implementation of what it believes to be best human resource practices.
Cohere Capital also expects to take a lead role in helping portfolio companies on governance
issues. This may include helping to attract qualified, independent board members.

Build Business Development Team. Cohere Capital will also aim to work closely with the
Funds’ portfolio companies to build and enhance its sales, marketing and business development
team, if needed. Where applicable, Cohere Capital also plans to work closely with portfolio
companies to develop their sales and revenue generation capabilities.

Develop Strategic Relationship. Cohere Capital will also seek to assist the Funds’
portfolio companies in engaging with other mid-size and larger enterprises in an effort to develop
business or strategic relationships.

Operation and Evaluation. Cohere Capital intends to play a role in helping portfolio
companies take advantage of key emerging technologies and market trends. Cohere Capital also
expects to work with the Funds’ portfolio companies on pricing of their products and services.
Where relevant, Cohere Capital will also work closely with portfolio companies on their digital
customer acquisition strategy.

Cohere Capital anticipates that it will also play a role in helping companies develop the
right set of metrics, key performance indicators, and financial and operating information, which
will help both the management team of portfolio companies as well as Cohere Capital to better
understand the operating and financial performance and cadences of the underlying companies.
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Exit Strategy. Exit strategies that Cohere Capital may consider for a portfolio company
may include, but are not limited to, the following: (1) strategic sale; (2) sale to other private
investment firms; (3) IPO or similar public listing; and (4) recapitalization.

Material Risks

The task of identifying investment opportunities and managing such investments is
difficult. There can be no assurance that Cohere Capital will be able to choose, and each Fund will
be able to make and/or realize, any particular investment or that each Fund will be able to generate
returns for their investors. In addition, there can be no assurance that any investor will receive any
distributions from a Fund. Investing in each Fund involves a risk of loss that investors should be
prepared to bear. Investors in each Fund are requested to refer to the Governing Documents of the
applicable Fund for complete information on investment strategies employed by such Fund and
the corresponding risks associated with such investment strategies. Investors in each Fund should
carefully consider, among other factors, the following material risks involved with each Fund’s
investment strategies.

Risks Associated with Portfolio Investments. 1dentifying and participating in attractive
investment opportunities and assisting in the building of successful growth companies is difficult.
There is no assurance that any Fund’s investments will be profitable and there is a substantial risk
that any Fund’s losses and expenses will exceed its income and gains. Any return on investment
to the limited partners will depend upon successful investments made on behalf of each Fund by
its General Partner. There generally will be little or no publicly available information regarding
the status and prospects of portfolio companies. Many investment decisions by a General Partner
will be dependent upon the ability of Cohere Capital to obtain relevant information from non-
public sources, and a General Partner often will be required to make decisions without complete
information or in reliance upon information provided by third parties that is impossible or
impracticable to verify.

Competition. The growth buyout business is highly competitive and has become more so
in recent years due to a substantially increased flow of capital into venture capital, growth equity
and private equity funds and similar investment organizations. Each Fund and its General Partner
will be competing with other established funds and investment organizations with substantial
resources and experience. Moreover, the volume of attractive investment opportunities varies
greatly from period to period. There can be no assurance that a Fund will be able to make
investments on attractive terms, and it is possible that a Fund’s term will expire before such Fund
has invested all of its available capital.

Concentration of Investments. Each Fund’s portfolio may become concentrated in a
limited number of companies in the technology and technology-enabled services and related
sectors, increasing the vulnerability of the portfolio as compared to a portfolio that is more
diversified.

Long-Term Investment; Limited Transferability of Interests; Withdrawals. An
investment in a Fund is a long-term commitment, and there is no assurance of any distribution to
the limited partners. The Governing Documents and applicable securities laws will impose
substantial restrictions upon the transferability of interests in the Funds. There is no public or other
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market for the interests in the Funds, and it is not expected that such a market will develop.
Withdrawal of limited partners from each Fund generally will not be permitted, although the
Governing Documents may specify certain circumstances under which a limited partner may be
entitled, or required, to withdraw from a Fund. A withdrawn limited partner may not be entitled
to immediate payment for its interest in a Fund. Any withdrawal of a limited partner may reduce
the amount of a Fund’s capital available for investment or other activities.

Valuation of Investments. The Funds’ investments will consist primarily of investments
in privately-held companies, and most of the Funds’ investments will be difficult to value. There
will be no readily available market for most of the Funds’ investments. Valuations of such
investments may vary from similar valuations performed by independent third parties for similar
types of securities or assets. The value of the Funds’ investments may also be affected by changes
in accounting standards, policies, or practices. Due to a wide variety of market factors and the
nature of certain securities and assets to be held by the Funds, there is no guarantee that the value
determined by a General Partner will represent the value that will be realized by the applicable
Fund(s) on the eventual disposition of the investment or that would, in fact, be realized upon an
immediate disposition of the investment. Under the terms of the applicable Governing Documents,
the applicable General Partner determines the value of a Fund’s assets. In certain instances, the
management fee in respect of a Fund is calculated based on investors’ invested capital in such
Fund, as adjusted for any impairments of the assets held by such Fund. Determinations of any such
impairments are made by Cohere Capital in consultation with its professional advisors and in
accordance with its policies and procedures, but are subject to conflicts of interest because any
determination to permanently reduce the carrying value of an asset would, in certain instances,
result in a reduction in the amount of management fee payable in respect of such Fund. Moreover,
investors required to withdraw capital may receive a valuation for their withdrawn capital interest
that is less than a previously reported value and is not reflective of transactions which may be
under active consideration (such as a public offering, a private sale or a merger) that would increase
substantially the value of the security in question. At the time an underlying investor is required to
withdraw capital from a Fund, a General Partner may be in possession of material non-public
information affecting the value of such Fund’s assets. The General Partner may be prohibited by
law, agreement, or otherwise from disclosing such information, and accordingly, does not intend
to disclose such information to an underlying investor proposing to withdraw capital.

Bridge Financings. From time to time, a Fund may lend to portfolio companies, including
on a short-term, unsecured basis in anticipation of a future issuance of equity or long-term debt
securities. Such bridge loans would typically be convertible into a more permanent, long-term
security; however, for reasons not always in such Fund’s control, such long-term securities may
not issue and such bridge loans may remain outstanding. In such event, the interest rate on such
loans may not adequately reflect the risk associated with the unsecured position taken by such
Fund.

Leverage. Although each Fund itself does not intend to borrow except on a short-term
basis, and the investment strategy of each Fund does not generally employ high portfolio company
financial leverage, portfolio companies in which each Fund invests may borrow without limitation.
While leverage presents opportunities to increase a Fund’s total return, it has the effect of
potentially increasing losses as well. Because of the use of leverage, economic downturns,
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operating problems, and other general business and economic risk may have a more pronounced
effect on a company’s profitability or survivability. Moreover, rising interest rates typically would
increase (in some cases significantly) portfolio company interest expense, causing losses and/or
the inability to service debt. In addition, cash flow from operations or investment that could
otherwise be available to a leveraged portfolio company to fund growth often would instead be
diverted to repay the company’s debt obligations. If a portfolio company cannot generate adequate
cash flow to meet debt obligations, the applicable Fund may suffer a partial or total loss of its
invested capital. A portfolio company’s obligations to these lenders will likely be senior to the
applicable Fund’s investment in the company and may also be secured by the assets of the
company. A Fund’s junior status could result in a loss of investment by such Fund in liquidations
or sale transactions. It may also be necessary from time to time for a leveraged portfolio company
to seek refinancing or restructuring of its debt financing, and there can be no assurance that any
needed refinancing or restructuring may be available on terms that are favorable to the applicable
Fund’s investment in the portfolio company. A Fund may guarantee the indebtedness of some
portfolio companies. Consequently, if a portfolio company’s cash flow is insufficient to cover its
debt obligations, the applicable Fund may be called upon to fund all or a portion of a portfolio
company’s debt obligations to satisfy such guarantees. This would reduce the amount of capital
such Fund has available for other purposes and could adversely affect returns to the investors in
such Fund. In addition, reduced availability of third-party leverage to finance acquisitions of
portfolio companies could adversely affect a Fund’s investment strategy.

Lines of Credit. Certain Funds utilize a capital call (also known as “subscription”) line of
credit to borrow on a short-term basis (generally up to one year) to fund investments and to pay
expenses and other liabilities, and such Funds may borrow money (including, but not limited to,
pursuant to such capital call line of credit) subject to the limitations set forth in the applicable
Governing Documents. While Cohere Capital and its Related Persons intend to use capital call
lines of credit primarily for administrative convenience to reduce the overall number of capital
calls from investors and avoid having excess cash on hand, the use of a capital call line of credit
delays the timing of investor capital contributions and generates interest expense for the relevant
Fund and other costs associated with the line of credit that would not otherwise have been incurred.
A Fund’s net IRR is expected to be higher with the use of a capital call line of credit than it would
be in the absence of such line of credit, since such Fund’s net IRR will be based on the time that
investor contributions are actually made and use of the capital call line of credit will delay such
contributions (typically by up to one year). In addition to a capital call line of credit, certain Funds
may also utilize other lines of credit (e.g., hybrid or “net asset value” facilities), subject to the
limitations on the amount of outstanding borrowing at any time in the applicable Governing
Documents (as described above) but with borrowings under such other lines of credit not subject
to a time limitation that otherwise applies to any capital call (subscription) line of credit. Such
other lines of credit may or may not affect the timing of capital contributions by investors (which,
as noted above, is relevant for determining a Fund’s net IRR). A Fund (and indirectly its partners)
will bear any interest expense, fees, or other costs in connection with such lines of credit. The
capital call line of credit will provide the lender with certain rights, which Cohere Capital expects
to include, among others, the right to call capital from investors in the event of a default and, in
the event of a failure by a limited partner to fully fund its capital contributions to the Fund when
due, the right to exercise certain default remedies directly against such limited partner. A Fund’s
lines of credit may also include restrictions on limited partners’ rights to transfer their interests in
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such Fund, including in certain cases subjecting transfers to the prior approval from the lender.
Lines of credit for a Fund other than its capital call line of credit may require Cohere Capital or its
affiliates to provide the lender with other rights, including but not limited to, a security interest in
the portfolio investments of such Fund.

Changes in Environment. Each Fund’s investment program is intended to extend over a
period of years, during which the business, economic, political, regulatory and technology
environment within which each Fund operates is expected to undergo substantial changes, some
of which may be adverse to a Fund. Each General Partner will have the exclusive right and
authority (within limitations set forth in the Governing Documents) to determine the manner in
which the applicable Fund shall respond to such changes, and limited partners generally will have
no right to withdraw from each Fund or to demand specific modifications to each Fund’s
operations in consequence thereof.

Reliance on Individual Members or Partners of the General Partners. Each Fund will be
particularly dependent upon the efforts, experience, contacts and skills of the individual members
or partners of its General Partner and other Cohere Capital professionals. The loss of any such
individual could have a material, adverse effect on a Fund, and such loss could occur at any time
due to death, disability, resignation or other reasons. The limited partners will not be permitted to
evaluate investment opportunities or relevant business, economic, financial or other information
that will be used by a General Partner in making decisions. Except as specifically provided in the
Governing Documents, a General Partner will have the exclusive right and power to manage each
Fund’s business and affairs.

Reliance on Third Parties. Each General Partner and each Fund will require, and rely
upon, the services of a variety of third parties, including but not limited to attorneys, accountants,
brokers, custodians, consultants and other agents. Failure by any of these third parties to perform
their duties or otherwise satisfy their obligations to each Fund could have a material adverse effect
upon a Fund.

Limited Partner Defaults. Limited Partners that fail to satisfy capital calls in a timely
manner generally will be subject to significant penalties as described elsewhere in the Governing
Documents. Any failure by limited partners to make timely capital contributions in respect of their
capital commitments may impair the ability of a Fund to pursue its investment program, force a
Fund to borrow, or cause other damage.

Reserves. In managing each Fund, the applicable General Partner will establish reserves
for follow-on investments in portfolio companies, operating expenses (including management fees
payable to such General Partner or an affiliate), Fund liabilities and other matters. Estimating the
amount necessary for such reserves will be difficult, particularly because follow-on investment
opportunities will be directly tied to the success and capital needs of portfolio companies.
Inadequate or excessive reserves could have a material adverse effect upon the investment returns
to the limited partners.

Dilution. Following a Fund’s initial closing, its General Partner will be authorized to admit
additional limited partners (or accept increased capital commitments from existing limited
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partners) for a specified period (the “Open Window Period”). In consequence, additional limited
partners (or existing limited partners that increase their capital commitments) may effectively “buy
into” a Fund during the Open Window Period at a price that does not necessarily reflect changes
in the value of a Fund’s assets subsequent to the initial closing.

Side Agreements. In accordance with common industry practice, the General Partners have
and will continue to enter into one or more Side Letters with certain limited partners. As a result
of such Side Letters, certain limited partners may receive additional benefits that other limited
partners will not receive, including, without limitation, the circumstances under which exclusion
from certain investments or involuntary withdrawals from a Fund may be required; “most favored
nation” rights (i.e., the right to receive favorable rights or other arrangements that may be afforded
to other limited partners); rights or terms necessary in light of particular legal, regulatory or
policies of a limited partner; and the right to receive reports from a Fund on a more frequent basis
or to receive reports that include information not provided to other limited partners. Such
agreements will be disclosed only to those actual or potential limited partners that have separately
negotiated with the applicable General Partner for the right to review such agreements.

Capital Calls. Capital calls will be issued by each Fund from time to time at the discretion
of its General Partner, based upon such General Partner’s assessment of the needs and
opportunities of such Fund. To satisfy such calls, limited partners may need to maintain a
substantial portion of their capital commitments in assets that can be readily converted to cash.

Distributions in Kind. A Fund may, from time to time, distribute portfolio company
securities to the limited partners. Except as specifically provided in the Governing Documents,
such distributions will be made solely at the discretion of the applicable General Partner.
Distributed securities may be subject to a variety of legal or practical limitations on sale.

Functional Currency. The functional currency of each Fund will be United States dollars.
An investor whose functional currency is not United States dollars will bear risks associated with
fluctuating currency exchange rates, particularly with regard to capital contributions that may not
become due for several years.

Non-United States Investments. A Fund may invest in securities of non-United States
portfolio companies. Such investments may present a variety of risks not presented by investments
in United States portfolio companies, including risks associated with: (i) fluctuating currency
exchange rates; (ii) limitations on currency exchange or the transfer of capital/profits across
international boundaries; (iii) different accounting standards; (iv) different legal protections for
investors; (v) unusual regulatory burdens; (vi) political instability; and (vii) multiple taxing
jurisdictions.

Portfolio Company Management. Notwithstanding any rights a Fund may obtain with
respect to participation on any portfolio company’s board of directors, each portfolio company’s
management will be responsible for the operations of that company on a day-to-day basis.
Although it is the intent of each Fund to invest in companies with operationally strong management
with a successful track record, there can be no assurance that any existing management team, or
any new one, will be able to successfully operate any such portfolio company.
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Business Disruption Due to Pandemics. The success of the Funds’ investment strategies
could be significantly impacted by changing external economic conditions in the United States and
globally. The stability and sustainability of growth in global economies may be impacted by
terrorism, acts of war, pandemics or other unforeseen disasters. Changing economic conditions
could potentially adversely impact the performance and valuation of portfolio holdings. In
addition, the availability, unavailability, or hindered operation of external credit markets, equity
markets, and other economic systems may have a significant negative impact on portfolio
operations and profitability. There can be no assurance that such markets and economic systems
will be available as anticipated or needed for Cohere Capital to operate and manage investments
successfully. The spread of COVID-19 in 2020 showed such an ability to result in a broad-based
economic decline and significant market volatility and continues to present material uncertainty
and risk with respect to portfolios’ performance and financial results. Aside from the broad effects
on the economy, the pandemic may also have specific implications for Cohere Capital operations
and activities of its personnel, which can range from employees working remotely to more
significant impacts such as illness and restrictions on non-essential travel. Depending on the length
and severity of the pandemic, Cohere Capital is prepared to spend the necessary time and attention
addressing implications from the pandemic, including minimizing its impact on its business,
Funds, and/or specific investments as relevant.

Service on Boards of Directors, Material Non-Public Information, etc. Persons related to
Cohere Capital will serve as directors of portfolio companies in connection with the applicable
Funds’ investments in such portfolio companies. In their capacity as directors (or even simply by
virtue of a Fund’s status as a significant shareholder of a portfolio company), such individuals may
become subject to fiduciary or other duties that adversely affect a Fund.

Litigation Risks. Each Fund will be subject to a variety of litigation risks, particularly in
consequence of the substantial likelihood that one or more portfolio companies will face financial
or other difficulties during the term of a Fund’s investment. Beyond direct costs, such disputes
may adversely affect a Fund in a variety of ways, including by distracting its General Partner and
harming relationships between a Fund and its portfolio companies or other investors in such
portfolio companies. To the extent set forth in the Governing Documents, limited partners may be
required to return distributions previously received by them from a Fund, including for purposes
of enabling a Fund to make indemnification payments to its General Partner, its partners or other
indemnified persons.

Regulatory Concerns. Each Fund and its portfolio companies will or may be subject to a
variety of securities laws and other types of governmental regulation in the United States and other
jurisdictions that may limit the scope of its operations or impose material compliance costs and
other burdens.

Limited Access to Information. The rights of limited partners to information regarding
each Fund and its portfolio companies will be specified, and strictly limited, in the Governing
Documents. Information regarding portfolio companies (e.g., via members of a General Partner
serving as directors of portfolio companies) that is material to determining the value of securities
issued by such portfolio companies may be withheld from limited partners in order to comply with
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duties to such portfolio companies or otherwise to protect the interests of such portfolio companies
or a Fund itself.

Projections. Projected operating results of a company in which a Fund invests normally
will be based primarily on financial projections prepared by each company’s management. In all
cases, projections are only estimates of future results that are based upon assumptions made at the
time the projections are developed. There can be no assurance that the results set forth in the
projections will be attained, and actual results may be significantly different from the projections.
Also, the inaccuracy of certain assumptions, general economic conditions and other factors, which
are not predictable, can have a material impact on the reliability of projections.

Exculpation and Indemnification. Each Partnership Agreement will contain provisions
that relieve the applicable General Partner and its members of liability for certain acts or omissions.
Under certain circumstances, a Fund may even indemnify its General Partner and its direct and
indirect partners against liability to third parties resulting from improper acts or omissions.

Contingent Liabilities on Disposition of Investments. In connection with the disposition
of an investment in a portfolio company, a Fund may be required to make representations about
the business and financial affairs of such company typical of those made in connection with the
sale of a business. A Fund may also be required to indemnify the purchasers of such company to
the extent that any such representations or representations made by the portfolio company are
inaccurate. These arrangements may result in the incurrence of contingent liabilities, which might
ultimately have to be funded by limited partners to the extent of their unpaid capital commitments
to a Fund or through the return of certain prior distributions.

Lack of Operating History. Cohere Capital has limited prior investment history as an
independent entity. Further, at its time of formation, each Fund will be a new investment
partnership with no prior operating history. Past investment performance of members of the
General Partners and/or Cohere Capital does not ensure future performance for any Fund.

Control Liability. A Fund may own a controlling percentage of the equity of its portfolio
companies. A Fund will generally appoint one or more representatives to the board of directors of
the companies in which it invests. Significant or controlling ownership and serving on the board
of directors of a portfolio company exposes a Fund’s representatives, and ultimately a Fund itself,
to potential liability because a Fund or its representatives may in certain cases be thought to
control, participate in the management of, or influence the conduct of such portfolio company.

Non-Controlling Investments. A Fund may invest in minority positions in portfolio
companies and may have a limited ability to exert significant influence or protect its position.
Accordingly, a Fund may have a limited ability to protect its interests in such portfolio companies
and to influence such portfolio companies’ management. In such cases, a Fund will be
significantly reliant on the other equity participants in the portfolio companies and on the existing
management and board of directors of such portfolio companies, which may include representation
of other financial investors with whom a Fund is not affiliated and whose interests may conflict
with the interests of such Fund.
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Limited Number of Investments. Although restrictions with respect to the amount that a
Fund may invest in any single portfolio company and affiliated portfolio companies are generally
contained in the applicable Governing Documents for such Fund, diversification is not an objective
of a Fund. Each Fund’s portfolio may include a small number of large positions. Furthermore, to
the extent that the capital raised for a Fund is less than the targeted amount, such Fund may invest
in fewer portfolio companies and thus be less diversified. If a Fund’s investments are concentrated
in a few portfolio companies, affiliated portfolio companies or industries, any adverse change in
one or more portfolio companies or industries could have a material adverse effect on such Fund’s
investments. Therefore, while this portfolio concentration may enhance total returns to a Fund’s
limited partners, if any large position has a material loss, returns to limited partners may be lower
than if they had invested in a more diversified portfolio.

Bankruptcy of Portfolio Companies. A Fund may make investments in portfolio
companies that may experience financial difficulties and become insolvent or file for bankruptcy
protection. There are a number of risks inherent in the bankruptcy process, including, for example,
the effects of litigation between the creditors and debtor, the duration of the bankruptcy
proceedings and the tangible and intangible costs to the portfolio company. Further, various U.S.
federal and state and non-U.S. laws in connection with such bankruptcy proceedings could operate
to the detriment of a Fund. There is also a risk that a court may subordinate a Fund’s investments
to other creditors or require a Fund to return amounts previously paid to it by a portfolio company
that has become insolvent or filed for bankruptcy, a risk that could increase if a Fund has
management rights in such portfolio company.

Follow-On Investments. Following its initial investment in a given portfolio company, a
General Partner may decide to cause a Fund to provide additional capital to such portfolio company
or may have the opportunity to increase its investment in a successful portfolio company. There
can be no assurance that a General Partner will wish to cause the applicable Fund make such
follow-on investments or that such Fund will have sufficient capital to do so. Any decision not to
make follow-on investments or the inability to make them may have a substantial negative impact
on a portfolio company in need of such an investment or may diminish a Fund’s proportionate
ownership in such portfolio company and thus its ability to influence such portfolio company’s
future development.

Investments with Third Parties. Each Fund generally will be permitted to partner with
third parties to make investments through joint ventures or other entities, including with private
equity vehicles sponsored by others, strategic partners, and co-investments with limited partners.
The commitment to a portfolio company in an investment with partners may be substantial. Such
investments may involve risks not present in investments where third parties are not involved,
including the possibility that a partner alongside a Fund in an investment may experience financial,
legal or regulatory difficulties, may at any time have economic or business interests or goals which
are inconsistent with those of such Fund, may take a different view from the applicable Fund’s
general partner as to the appropriate strategy for an investment or disposition of an investment, or
may be in a position to take action contrary to such Fund’s investment objectives. In addition, a
Fund may in certain circumstances be liable for the actions of its third-party investment partner.
In those circumstances where such third parties involve a management group, such third parties
may receive compensation arrangements relating to the investment, including incentive
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compensation arrangements. Some of the third parties with whom a Fund may partner may have
pre-existing investments with target portfolio companies, and the terms of such pre-existing
investments may differ from the terms upon which such Fund invests in such portfolio companies.
In addition, such arrangements are likely to involve additional restrictions on the resale of a Fund’s
interest in any such portfolio company.

Investments Longer than Term. A Fund may make investments that may not be
advantageously disposed of prior to the date on which such Fund will be wound-up and dissolved,
either by expiration of such Fund’s term or otherwise. Although the General Partner of each Fund
generally expects to extend, or seek an extension to, each Fund’s term pursuant to the applicable
partnership agreement if such an extension would be in the best interests of such Fund, and
generally expects that investments will be either realized prior to dissolution or suitable for in-kind
distribution at dissolution, a Fund may have to sell, distribute or otherwise dispose of investments
at a disadvantageous time as a result of dissolution, particularly with respect to an early dissolution
of a Fund as provided in the applicable Governing Documents.

Failure of Counterparties to Perform Obligations. In its ordinary course of business,
Cohere Capital relies on various counterparties, which may include, but is not limited to, banks,
custodians, and administrators (“Counterparties”). These Counterparties, with which Cohere
Capital does business and on behalf of a Fund, may, from time to time, default on their obligations
with or without notice. Such defaults include, but are not limited to, a Counterparty’s bankruptcy,
insolvency, or other failure. A Counterparty’s default on their obligations may impact Cohere
Capital’s or the Fund’s ability to conduct its business in the ordinary course. There is a risk of loss
of assets on deposit at the Counterparty. Although government agencies or other organizations
provide insurance coverage to depositors in the event of a Counterparty failure, coverage is limited
to a specified amount and subject to rules and regulations. Prior events where a government
agency or other organization stepped in to make depositors whole over their excess deposits at
select Counterparties, which may or may not have a current or prior relationship with Cohere
Capital or the Fund, should not be construed as a guarantee that such action will be taken in the
future. There is no guarantee that any excess deposits are recoverable. In the event of a
Counterparty’s default, Cohere Capital will work diligently to access its capital and take actions it
deems appropriate while acting in the best interest of the Fund. However, Cohere Capital’s access
to capital is subject to a variety of external factors that are outside of Cohere Capital’s control,
including the timing of default, a government agency’s or other organization’s actions, including
the timing of the Counterparty’s closure, ability to liquidate the Counterparty’s assets, or to effect
the Counterparty’s sale or dissolution, unforeseeable economic factors or market conditions, and
the Counterparty’s technology infrastructure operating as intended to facilitate access.
Furthermore, Cohere Capital’s ability to access capital may have an impact on Cohere Capital’s
and the Fund’s ability to conduct operations in the normal course including, but not limited to
paying expenses, funding investment opportunities resulting in delayed or missed opportunities,
and calling capital from or making distributions to limited partners. Deposits concentrated at one
or a limited number of Counterparties may amplify these risks.

Banking System Instability. Contemporaneous with the collapse of Silicon Valley Bank

and Signature Bank in March 2023, liquidity concerns with other banks (particularly U.S. regional
banks, which included First Republic Bank) resulted in fear of instability in the banking system.
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Systemic concerns with the banking and financial system have occurred at other times as well.
Uncertainty in the banking and financial systems can result in significant and widespread
deterioration in market and economic conditions by disrupting access to capital and other financial
services, which could adversely affect the performance of the Funds and their portfolio companies.

Monetary Policy and Governmental Intervention. The U.S. Federal Reserve and global
central banks, including the European Central Bank, have and are expected to continue to engage
in actions to stabilize markets and to encourage economic growth. It cannot be predicted with
certainty when, or how, these policies will change, but actions by the Federal Reserve and other
central bankers may have a significant effect on interest rates and on the U.S. and world economies
generally, which in turn may affect the performance of the Funds’ investments. Further financial
crises may result in additional governmental intervention in the markets. In addition, the
consequences of the extensive changes to the regulation of various markets and market participants
contemplated by the legislation and increased regulation arising out of financial crises are difficult
to predict or measure with certainty.

Inflation and Deflation. Inflation risk is the risk that the value of certain investments or
income thereon will be worth less in the future as inflation decreases the value of money. As
inflation increases, the real value of the Funds’ investments can decline. Deflation risk is the risk
that prices decline over time—the opposite of inflation. Deflation may have an adverse effect on
the creditworthiness of any companies underlying the Funds’ investments and may make defaults
more likely, which may result in a decline in the value of the Funds’ investments.

Higher inflation and rising input costs will put pressure on a portfolio company’s profit
margins, particularly where pricing power is lacking. For example, heightened competition for
workers, supply chain issues and rising energy and commodity prices have contributed to
increasing wages and other inputs. Government efforts to combat inflation, including through
interest rate increases, may erode consumer sentiment and result in a recession. If a portfolio
company is unable to increase its revenue in times of higher inflation, its profitability will be
adversely affected. Typically, as inflation rises, a portfolio company will earn more revenue but
also will incur higher expenses; as inflation declines, a portfolio company might be unable to
reduce expenses in line with any resulting reduction in revenue. In addition to inflation, possible
stagflation resulting in slow economic growth, on the one hand, and increasing prices for goods
and services sold, on the other hand, could also have an adverse effect on a Fund and its portfolio
companies.

In recent years, multiple world governments, as well as inter-governmental institutions,
have undertaken, in some cases may still be undertaking and/or may be considering various forms
of fiscal stimulus measures, including cutting interest rates and undertaking so called “quantitative
easing” measures. Such stimuli, unless successfully managed and scaled back at the appropriate
time, may be inflationary. In addition, there is significant concern in macroeconomic terms about
the levels of indebtedness carried by certain governments. While bringing with it a range of issues,
one of the consequences of an extended period of a higher-than-desired level of inflation, is often
to erode in real terms the value of government debt. This element of debt erosion may create an
incentive for governments to be less robust in seeking to deal with inflation than might otherwise

22



have been the case had the government concerned not suffered from a high level of indebtedness.
If such inflation occurs, it could have the negative consequences for the Funds set out above.

DISCIPLINARY INFORMATION

Neither Cohere Capital nor its Principals have been the subject of any disciplinary event or
material legal proceeding required to be disclosed in response to this item.

OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

Registered Broker-Dealers. Neither Cohere Capital, its Principals nor any of its Related
Persons is registered as a broker-dealer or a registered representative of a broker-dealer. In
addition, Cohere Capital, the Principals and its Related Persons are not affiliated with any broker-
dealer.

Registered Futures Commission Merchants, Commodity Pool Operators and Commodity
Trading Advisors. Neither Cohere Capital nor the Principals are registered, or have an application
pending to register, as a registered futures commission merchant, commodity pool operator or
commodity trading advisor.

Selection or Recommendation of Other Advisers. Cohere Capital will not recommend or
select other investment advisers for its clients. Cohere Capital will not have business relationships
with other advisers that create a material conflict of interest in relation to Cohere Capital’s clients.

Related General Partners. Various limited partnerships or other entities will generally
serve as general partners of the Funds, and the Principals of Cohere Capital will generally be
members or partners of one or more of the General Partners. For a description of material conflicts
of interest created by the relationship among Cohere Capital and the General Partners, please see
the below item. Please refer to the Governing Documents of the relevant Fund for complete
information on the requisite time commitments (if any) of Cohere Capital and its Related Persons
to the Funds and the allocation of investment opportunities among the Funds. Please also refer to
the description of Cohere Capital’s investment allocation policy described in the subsection “Side-
by-Side Management” above.

Investments by a Fund may cause Cohere Capital and its Related Persons to become subject
to legal or contractual restrictions on their ability to effect transactions for other Funds, for example
due to the receipt of non-public information or due to the existence of a control relationship
between Cohere Capital and a portfolio company. In addition, it is possible that in a bankruptcy
proceeding a Fund’s interest in a portfolio company may be adversely affected by another Fund’s
involvement and such other Fund’s actions relating to its investment.

CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS AND PERSONAL
TRADING

Code of Ethics
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Cohere Capital will adopt a written Code of Ethics (“Code”) which will be included as a
part of its Compliance Manual and which is provided to each supervised person. The Code will
require all supervised persons to (i) act with competence, dignity, integrity and in an ethical
manner, (i1) use reasonable care and exercise independent professional judgment in the execution
of their duties, and (iii) avoid actions or relationships that might materially conflict, or appear to
materially conflict, with job responsibilities or the interests of Cohere Capital and its clients. The
Code will also contain policies and procedures that ensure that all personal securities trading by
supervised persons is conducted in such a manner as to avoid actual or potential material conflicts
of interest or any abuse of an individual’s position of trust and responsibility. Cohere Capital will
prohibit personal trading by “access persons” on certain securities or instruments; require pre-
clearance before transacting in any “reportable securities,” including an IPO or limited offering
(i.e., private placement); and require periodic reporting of supervised persons’ personal securities
transactions and all holdings.

Supervised persons will be required to certify to their compliance with the Code on an
annual basis. Supervised persons of Cohere Capital who violate the Code may be subject to
remedial actions, including, but not limited to, profit disgorgement, fines, censure, suspension or
dismissal. Supervised persons will also be required to promptly report to Cohere Capital any
violations of the Code of which they become aware.

Cohere Capital will provide a copy of the Code to any investor or prospective investor
upon request.

Participation or Interest in Client Transactions; Personal Trading

Cohere Capital, and an affiliated entity, will serve as the investment adviser and General
Partner, respectively, to the Funds. Each General Partner of the Funds will have an investment in
such Fund. Therefore, Cohere Capital may be considered to participate indirectly in transactions
effected for those clients. The foregoing relationships, fees, and any other actual or potential
conflicts of interest arising therefrom are disclosed in the respective Funds’ Governing Documents.

As discussed above in Service-Related Fees, Cohere Capital and its affiliates may receive
certain transaction, consulting, advisory and other similar fees associated with investments or
proposed investments or commitments made by the Funds in accordance with the Governing
Documents. All or a portion of such fees generally offset the management fee otherwise payable
by the Funds. Any co-investors may receive their pro rata portion of the fee offset to the extent
that such investors are subject to management fee; otherwise their pro rata portion will be retained
by Cohere Capital.

Moreover, any Cohere Capital “access person” who has or acquires ownership of an issuer
through a private placement following approval by Cohere Capital as described above (excluding
any indirect investment in an issuer via a direct or indirect interest in a Fund) must affirmatively
disclose that interest to Cohere Capital if such access person is involved in considering or
determining any subsequent investment decision regarding an investment by a Fund in any security
of that issuer or one of its affiliates.
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Conflicts of Interest

Cohere Capital and its affiliates will engage in a broad range of activities, including
investment activities for their own account and for the account of each Fund and provide
transaction related, advisory, management and other services to operating companies, including
portfolio companies of the Funds. Cohere Capital describes below various conflicts of interest that
may arise in respect of its business, as well as how it addresses such conflicts. The discussion
below does not cover all potential conflicts that may arise.

Allocation of Investment Opportunities. Conflicts of interest may arise in allocating
investment opportunities, including follow-on investment opportunities in an existing portfolio
company of a Fund, amongst the Funds and any other investment vehicles formed, managed or
advised by Cohere Capital in the Future, regardless of whether such investment vehicles are
currently existing, fundraising or contemplated. The strategy of each Fund and the other
investment funds formed, managed or advised from time to time by Cohere Capital will overlap
to some degree, and thus, an investment may in the first instance be allocated to another investment
vehicle even though it may otherwise be an eligible investment for a Fund, or a Fund may not be
able to acquire the entire amount of such investment opportunity. See above, “Performance-based
Fees and Side-by-Side Management.”

Allocation of Fees and Expenses. Expenses and fees generated in the course of evaluating
and making investments (including expenses and fees incurred in transactions which are not
consummated), such as out-of-pocket fees associated with due diligence, attorney’s fees and the
fees of other professionals, will generally be allocated to the applicable Funds participating in such
investment based on the size of such Funds’ relative proposed or actual investments in such
opportunity. Any common expenses not related to a particular investment, Cohere Capital will
allocate such expenses in a manner it determines to be equitable and appropriate after considering
the factors that Cohere Capital determines to be relevant under the circumstances, in each case
using good faith and their best judgment, consistent with Cohere Capital’s policies and procedures
and the Governing Documents of the Funds, as applicable.

Providers of Operational Support. As detailed in “Fees and Compensation” above, Cohere
Capital and Fund portfolio companies will from time to time retain other companies or individuals,
which may be affiliates of Cohere Capital; employees of such affiliates or portfolio companies of
a Fund; third-party consultants including individual consultants, consulting firms, and Cohere
Capital Operating Executives (collectively “Special Consultants”). The Special Consultants may
be engaged to provide services to, or in connection with, one or more portfolio companies in
relation to the identification, acquisition, holding, improvement and/or disposition of such
portfolio companies, including operational aspects of such companies (“Services”). Pursuant to
the applicable Governing Documents, fees and expenses associated with the Services (collectively
“Consulting Fees and Expenses”) may be paid and/or reimbursed by applicable portfolio
companies and/or the Funds. Consulting Fees and Expenses may, at the discretion of Cohere
Capital, include a profits or equity interest in a portfolio company or other incentive-based
compensation to the Special Consultant as a result of Services provided by such Special
Consultant.
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Fee Structure. Because Management Fees are, at certain times during the life of a Fund,
based upon capital invested by the Fund, this fee structure may create an incentive to deploy capital
when Cohere Capital may not otherwise have done so. Additionally, as discussed above in
“Performance-based Fees and Side-by-Side Management,” the General Partners are entitled to
carried interest under the terms of the Governing Documents of such Funds. Such General Partners
are affiliates of Cohere Capital. The existence of the General Partners’ carried interest may create
an incentive for Cohere Capital to cause such Funds to make riskier or more speculative
investments than they would otherwise make in the absence of such performance-based
compensation.

Related Services. As described in “Fees and Compensation” above, Cohere Capital will
generally perform Related Services for, and may receive Portfolio Company Remuneration. Such
Portfolio Company Remuneration, to the extent that they do not offset Management Fees payable
by a Fund, will be for the benefit of Cohere Capital and received in addition to any Management
Fees or carried interest paid by such Fund to Cohere Capital. In addition, Cohere Capital will
generally incur, and a portfolio company will generally reimburse Cohere Capital for, expenses
(including, without limitation, travel-related expenses) incurred by Cohere Capital in connection
with its performance of services for such portfolio company — while a Fund and its investors will
not have to contribute capital to pay for any such expenses, such expense payments or
reimbursements will not offset any Management Fees and it is possible that some of such expenses
would not otherwise constitute expenses that would be payable by a Fund. This may create a
conflict of interest between Cohere Capital and its affiliates, on the one hand, and one or more
Funds and their respective investors, on the other hand, because the amounts of these fees may be
substantial and one or more Funds and their respective investors generally have only the benefit
of a percentage (which may be zero) of these fees. Cohere Capital will determine the amount of
these fees for Related Services and reimbursements in its own discretion, subject to agreements
with sellers, buyers, and management teams, the board of directors of or lenders to portfolio
companies, and/or third-party co-investors in its transactions, and the amount of such fees and
reimbursements may not be immediately apparent to investors in the Funds. Cohere Capital and
its affiliates will in some circumstances offset Management Fees paid by the applicable Fund
against a percentage (which may be zero) of such Fund’s share of Portfolio Company
Remuneration. The amount and nature of this reduction may vary among Funds and is set forth in
the Governing Documents of the applicable Fund. Entities other than the Funds that participate in
investments alongside the Funds (such as entities through which Cohere Capital and certain
employees and affiliates of Cohere Capital invest alongside the Funds) may have a right to share
in such Portfolio Company Remuneration, and Management Fees will generally not be reduced in
connection with the receipt of such entities’ share of such Portfolio Company Remuneration. As
some Funds may not pay Management Fees, any such reduction may not benefit such Funds and
may be retained by Cohere Capital solely for its own benefit. In many cases with respect to the
implementation of such arrangements, there is not an independent third-party involved on behalf
of the relevant portfolio company. Therefore, a conflict of interest may exist in the determination
of any such Portfolio Company Remuneration and other related terms in the applicable agreement
with the portfolio company.

Formation of New Funds. Subject to the terms of the Governing Documents, Cohere
Capital may establish additional investment funds which may be competitive with then-existing
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Funds, and there can be no assurance that the creation of such additional investment funds will not
give rise to conflicts of interest between the investors of the respective Funds.

Principal Transactions. Cohere Capital and/or certain Related Persons may, on rare
occasions, directly or through one or more entities, sell securities in which they have a direct or
indirect ownership interest to certain Funds in connection with certain “warehousing” transactions,
provided that the sale is consistent with Cohere Capital’s fiduciary obligations to the Funds. Such
transactions will be fully disclosed and the written consent of the appropriate Fund (which, in
certain circumstances, may be provided by such Fund’s advisory committee) will be obtained prior
to the consummation of any such transactions in accordance with Section 206(3) of the Advisers
Act to the extent that such transactions constitute “principal transactions” under Section 206(3).

Cross Transactions. Cohere Capital may, on rare occasions, cause a Fund to engage in
“cross transactions” via the purchase or acquisition of a security from, or the sale or transfer of a
security to, another Fund, provided that the transfer is consistent with Cohere Capital’s fiduciary
obligations to each Fund participating in the cross transaction. Typically, the Governing
Documents of a Fund address permissible cross transactions and any applicable disclosure and/or
Fund consent requirements.

Governing Document Conflicts. The Governing Documents of the various Funds
establish complex arrangements among such Funds, Cohere Capital, investors in the Funds and
other relevant parties. From time to time, questions will arise regarding certain parties’ rights and
obligations in certain situations, some of which may not have been contemplated upon the
negotiation and execution of the Governing Documents. In some instances, the operative
provisions of the Governing Documents may be broad, unclear, general, conflicting, ambiguous
or vague and may allow for multiple reasonable interpretations. In other instances, there may not
be a directly applicable provision. While Cohere Capital will construe the relevant provisions of
the Governing Documents in good faith and in a manner consistent with its legal obligations, the
interpretations adopted will generally be made by Cohere Capital in its sole discretion, will be
binding on investors in the Funds and will not necessarily be, and need not be, the interpretations
that are the most favorable to any particular Fund or investor(s). If any matter arises that a General
Partner determines in its good faith judgment constitutes an actual and material conflict of interest,
such General Partner and Related Persons will take the actions they determine to be appropriate.

From time to time, Cohere Capital may sell all or a portion of certain of a Fund’s
investments to one or more investors in such Fund or another Fund. Cohere Capital and its affiliates
will select the purchaser(s) of such investments considering factors they determine to be relevant
in their sole discretion. The sales price obtained in any such transaction would be mutually agreed
to by the General Partner of the applicable Fund and such purchaser(s); however, determinations
of sales prices involve a significant degree of judgment by such General Partner. Although Cohere
Capital is generally not obligated to solicit competitive bids for such sales transactions or to seek
the highest available price, it will first determine that such transaction is in the best interests of the
selling Fund, taking into account the sales price, the other terms and conditions of the transaction
and other factors it determines to be relevant under the circumstances. There can be no assurance,
in light of the performance of the investment following such a transaction, that such transaction
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will ultimately prove to be the most profitable or advantageous course of action for the selling
Fund.

While Cohere Capital endeavors at all times to act in the best interests of the Funds,
investors should be aware that the types of transactions described in the foregoing paragraphs
create a potential conflict of interest.

Transactions between Portfolio Companies of the Funds. Portfolio companies of any one
Fund or of different Funds may engage in commercial transactions (including mergers and
acquisitions) with one another from time to time as they determine to be appropriate in their
business judgment. Cohere Capital anticipates that any such transaction would be on arm’s-length
terms or on terms otherwise considered to be equitable to both parties under the circumstances.
However, such transactions could benefit the portfolio company of one Fund (and, therefore, such
Fund) more than the portfolio company of another Fund (and, therefore, such other Fund). A
Fund’s portfolio companies may be counterparties or participants in agreements, transactions or
other arrangements with portfolio companies of other Funds that may not have otherwise been
entered into but for the affiliation with Cohere Capital, and which may provide economic or other
benefits to Cohere Capital or its affiliates that it would not have received without the co-
involvement of the portfolio companies.

Certain Advisory Board Approvals. Each Fund has formed, or will form, a board which is
made up of members appointed by such Fund’s General Partner, each of whom shall be associated
with a Fund investor (an “Advisory Board” also referred to as the advisory board). The Advisory
Board will provide such advice and counsel as is requested by such General Partner in connection
with the applicable Fund’s investments, valuations, potential conflicts of interest, and other Fund
matters.

The Governing Documents will contain certain protections for limited partners against
conflicts of interest faced by Cohere Capital and Related Persons, but will not purport to address
all types of conflicts that may arise. Under the Governing Documents, certain transactions that
involve conflicts of interest between Cohere Capital or Related Persons, on the one hand, and a
Fund, on the other hand, may be submitted to the Fund’s Advisory Board for resolution. However,
the Advisory Board will not represent the interests of all the limited partners, each member of the
Advisory Board may act in the interests of the limited partner with which it is associated, and the
members of the Advisory Board may themselves be subject to various conflicts of interest. In
general, the limited partners will not be entitled to control the selection of members of the Advisory
Board or to review the actions or deliberations of the Advisory Board. Furthermore, some or all
of the members of the Advisory Board may also be on the Advisory Board of other Cohere Capital
Funds with which there is a potential conflict or may represent investors that have an interest in
one or more particular Fund(s) and such other Cohere Capital fund(s). Such Advisory Board
members will not be precluded from participating in discussions with respect to, or from voting
on, such transactions that involve potential conflict of interests.

28



Other Conflicts. Cohere Capital and its affiliates (including on behalf of the Funds) will
generally engage common legal counsel and other advisers in connection with Cohere Capital,
Fund and transactional matters, including matters in which there may be conflicts of interest. Such
counsel and other service providers will not represent the investors in any Fund. Additionally,
Cohere Capital and one or more Funds will generally engage other common service providers. In
such circumstances, there may be a conflict of interest between Cohere Capital and the Funds in
determining whether to engage such service providers, including the possibility that Cohere
Capital may favor the engagement or continued engagement of such persons if it receives a benefit
from such service providers, such as lower fees, that it would not receive absent the engagement
of such service provider by the Funds.

BROKERAGE PRACTICES

Discretionary Brokerage. Cohere Capital will not make regular use of brokers for the
purposes of purchasing or selling securities on behalf of the Funds because the securities that are
typically purchased and sold on behalf of the Funds are acquired and/or disposed of in privately
negotiated purchase and sale transactions.

From time to time, Cohere Capital may use a broker to effect transactions in public
securities resulting from, or in connection with portfolio investments. In those instances, Cohere
Capital will have full discretionary authority with respect to the selection of, and the commissions
paid to, brokers. If Cohere Capital determines to engage a broker, Cohere Capital will select the
broker considering the range and quality of its brokerage services, its execution capability,
commission rate, financial responsibility, responsiveness, and the value of research provided, if
any.

Research and Soft Dollar Benefits. Cohere Capital will not currently have any soft dollar
arrangements or investor referrals from broker-dealers in connection with transactions on behalf
of the Funds.

Brokerage and Client Referrals. Cohere Capital will not consider referrals of investors to
the Funds in determining its selection of broker-dealers or other third parties.

Trade Aggregation. In order to minimize execution costs and obtain best execution for
multiple Funds, Cohere Capital may choose to aggregate orders for multiple Funds, provided that
aggregating would be in the best interests of each participating Fund.

REVIEW OF ACCOUNTS

Review of Client Accounts

The investment portfolios of each Fund will generally be private, illiquid and long-term in
nature and accordingly, Cohere Capital’s review of them is not directed toward a short-term
decision to dispose of securities. Cohere Capital will closely monitor the portfolio companies of
the Funds and maintain an ongoing oversight position in such portfolio companies. A team of
investment professionals will review each Fund’s portfolio on an ongoing basis. These reviews
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will include, without limitation, sales trends, margins, profitability, debt-to-equity ratios, material
business developments, competitive landscape and management. The team will generally include
the Principals and other investment professionals of Cohere Capital.

Reports to Clients

The General Partner of each Fund will distribute quarterly and annual written reports to
such Fund’s respective limited partners. Annual reports generally contain an individual capital
account statement as of the end of such fiscal year, certain descriptive investment information
relating to the applicable Fund’s investments and the audited financial statements of the applicable
Fund. The quarterly reports will generally contain unaudited financial statements and individual
capital account statements of the applicable Fund for the fiscal quarter and certain descriptive
investment information relating to the applicable Fund’s investments.

Investors are requested to refer to the Governing Documents of each Fund for further
information on the reports provided by a particular Fund to its investors.

CLIENT REFERRALS AND OTHER COMPENSATION

For details regarding economic benefits provided to Cohere Capital by non-clients,
including a description of the related material conflicts of interest and how they are addressed,
please see the sections entitled “Service-Related Fees” and ““‘Code of Ethics, Participation or
Interest in Client Transactions and Personal Trading” above. Investors should refer to the
Governing Documents of a Fund for complete information on the additional compensation
received by Cohere Capital or its affiliates or supervised persons in connection with a particular
Fund’s investments and the amount of the applicable fees subject to offset.

CUSTODY

Cohere Capital will not have physical possession of any assets of the Funds (other than
certain privately offered securities to the extent permitted by the Advisers Act). Nevertheless,
Cohere Capital will generally be deemed to have custody of the assets of each Fund as a result of
its position as an affiliate of the General Partner of each Fund it will manage.

It will be Cohere Capital’s policy to cause each Fund with assets over which Cohere Capital
is deemed to have “custody” to be audited annually by a PCAOB-registered and inspected
independent public accountant and distribute audited financial statements, prepared in accordance
with U.S. generally accepted accounting principles (“GAAP”), to investors within 120 days after
the close of each fiscal year (subject to unforeseeable circumstances). In addition, upon the final
liquidation of any such Fund, Cohere Capital will obtain a final audit and distribute audited
financial statements prepared in accordance with GAAP with respect to such Fund to all investors
promptly after completion of the audit.

INVESTMENT DISCRETION

Subject to the investment objectives, policies and restrictions of each Fund as set forth in
the Governing Documents of such Fund, Cohere Capital will provide discretionary investment
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advice to the Funds and their General Partners pursuant to an investment management agreement
with each Fund. Each such investment management agreement, together with the management
authority granted to the General Partners of the Funds pursuant to the Funds’ Governing
Documents, will provide Cohere Capital with full discretion to determine the type, amount and
price of securities and investments to be bought and sold on behalf of each Fund. Limitations on
investment discretion are set forth in the investment management agreements with, and the
Governing Documents of, the Funds.

VOTING CLIENT SECURITIES

Cohere Capital will have the authority to vote client proxy statements on behalf of the
Funds. The majority of “proxies” received by Cohere Capital will be written shareholder consents
or similar instruments for private companies owned by the Funds. Cohere Capital will adopt proxy
voting policies and procedures pursuant to Advisers Act Rule 206(4)-6 (the “Proxy Voting
Policies and Procedures”) that will be designed to ensure that Cohere Capital complies with the
requirements of the Advisers Act and reflect Cohere Capital’s commitment to vote all client
securities for which it exercises voting authority in a manner consistent with the best interest of
each Fund it may manage. Cohere Capital’s Proxy Voting Policies and Procedures will seek to
ensure that it votes proxies in the best interest of the Funds, including where there may be material
conflicts of interest in voting proxies.

When exercising its proxy voting authority, Cohere Capital will consider all relevant
information, evaluates other issues that could have an impact on the value of the security and
generally votes with a view toward maximizing overall value. Cohere Capital will seek to vote all
proxies in a prudent manner, considering the prevailing circumstances at such time and in a manner
consistent with the Proxy Voting Policies and Procedures and Cohere Capital’s fiduciary duties to
each Fund it may manage.

Cohere Capital will review each proposal submitted for a vote on a case-by-case basis to
determine whether it is in the best interest of the applicable Fund. As a result, depending on the
Fund’s particular circumstances, Cohere Capital may vote one Fund’s securities differently than it
votes those of another Fund, or may vote differently on various proposals, even though the
securities or proposals are similar (or identical). In some instances, Cohere Capital may determine
that it is in a Fund’s best interest for Cohere Capital to “abstain” from voting or not to vote at all,
and will do so accordingly.

Prior to exercising its voting authority, Cohere Capital, in consultation with outside counsel
as appropriate, will review the relevant facts and determine whether or not a material conflict of
interest may arise due to business, personal or family relationships of Cohere Capital, its owners,
its employees or its Related Persons, with persons having an interest in the outcome of the vote.
In the event that there is or may be a material conflict of interest in voting proxies, Cohere Capital
may, at its discretion, (a) seek the advice of the applicable Advisory Board in voting such security
(if any); (b) disclose the conflict of interest to the limited partners of a Fund and defer to the Fund’s
voting recommendation; (c) defer to the voting recommendation of an independent third party
provider of proxy voting services; and/or (d) take such other action in good faith (in consultation
with Cohere Capital’s outside counsel) which would serve the best interest of a Fund. Depending
on the particular circumstances involved, the appropriate resolution of one conflict of interest may
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differ from the resolution of another conflict of interest, even though the general facts underlying
both conflicts may be similar (or identical).

Investors in the Funds cannot direct how Cohere Capital votes proxies nor is Cohere
Capital required to seek investor approval or direction when voting proxies. Cohere Capital will
deliver to each limited partner of a Fund, upon written request, a complete copy of its Proxy Voting
Policies and Procedures and/or information on how it voted proxies for the Fund.

FINANCIAL INFORMATION

Cohere Capital has no financial commitment that impairs its ability to meet contractual and
fiduciary commitments to clients, and Cohere Capital has not been the subject of a bankruptcy
proceeding. Cohere Capital also does not require prepayment of management fees more than six
months in advance.
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