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This Investment Adviser Brochure (“Brochure”) provides informaƟon about the qualificaƟons and 
business pracƟces of Grant Avenue Capital LLC (the “Firm” or “Adviser”). If you have any quesƟons about 
the contents of this Brochure, please contact us at (212) 294-8930 or by email at 
brian.andruskiewicz@grantave.com. The informaƟon in this Brochure has not been approved or verified 
by the United States SecuriƟes and Exchange Commission (the “SEC”) or by any state authority. 
  
The Adviser is an investment adviser registered with the SEC under the Investment Advisers Act of 1940, 
as amended (the “Advisers Act”). However, such registraƟon does not imply a certain level of skill or 
training. 
 
AddiƟonal informaƟon regarding the Adviser is also available on the SEC’s website at 
www.adviserinfo.sec.gov.  
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ITEM 2. MATERIAL CHANGES 

The Adviser filed its most recent Form ADV Part 2 on October 30, 2023. This annual amendment updates 
the descripƟon of the business pracƟces and advisory services of the Adviser and its affiliates, including 
with respect to new clients, as well as updates to various investment-related risk factors, conflicts of 
interest and other similar disclosures.  
 
We encourage all recipients to read this Brochure carefully in its enƟrety. 
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 ITEM 4. ADVISORY BUSINESS 

A. Grant Avenue Capital LLC (the “Firm” or “Adviser”), a Delaware limited liability company and a 
registered investment adviser, and its affiliates, provides investment advisory services to 
investment funds privately offered to qualified investors in the United States and elsewhere. The 
Adviser, which is located in New York, NY, commenced operaƟons in May 2018. The Firm is 
controlled, through intermediate enƟƟes, by William Gumina who owns a substanƟal majority of 
the Firm. 

 
B. The Adviser’s clients include the following (each, a “Fund,” and collecƟvely, together with any 

future private investment fund to which the Adviser and/or its affiliates provide investment 
advisory services, the “Funds”): 

• Grant Avenue Capital Fund II, LP and Grant Avenue Capital Fund II-A, LP (collecƟvely, 
“Fund II”) 

• GAC - Buckeye, LLC (“Buckeye”) 

• GAC - ForƟs, LLC (“ForƟs”) 

• GAC - Helios, LLC (“Helios”) 

• GAC - Lincoln, LLC (“Lincoln,” and collecƟvely with Buckeye, ForƟs and Helios, the 
“Pre-Fund Vehicles”) 

 
The following general partner enƟƟes are affiliated with the Adviser:  

• Grant Avenue Capital Fund II UGP, LLC  

(each, a “General Partner,” and collecƟvely, together with any future affiliated general partner 
enƟƟes, the “General Partners,” and together with the Adviser and their affiliated enƟƟes “Grant 
Avenue”). 

 
Each General Partner is subject to the Advisers Act pursuant to the Adviser’s registraƟon in 
accordance with SEC guidance. This Brochure also describes the business pracƟces of the General 
Partners, which operate as a single advisory business together with the Adviser. 

 
Grant Avenue pursues control buyout investments in lower middle market healthcare companies. 
The Firm primarily focuses on highly fragmented categories within healthcare services, such as 
providers and outsource services, pharmaceuƟcal and pharmaceuƟcal services, medical 
technology and healthcare informaƟon technology, that are recession resilient and have a 
demonstratable customer value proposiƟon with no new product launch or FDA approval risk. 

 
The Funds are private equity funds and invest through negoƟated transacƟons in operaƟng 
enƟƟes, generally referred to herein as “porƞolio companies.” Grant Avenue’s investment 
advisory services to the Funds consist of idenƟfying and evaluaƟng investment opportuniƟes, 
negoƟaƟng the terms of investments, managing and monitoring investments and achieving 
disposiƟons for such investments. Although investments are made predominantly in non-public 
companies, investments in public companies are permiƩed subject to limitaƟons set forth in the 
respecƟve Governing Documents (as defined below). Where such investments consist of porƞolio 
companies, the senior principals or other personnel of the Adviser or its affiliates generally serve 
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on such porƞolio companies’ respecƟve boards of directors or otherwise act to influence control 
over management of porƞolio companies in which the Funds have invested. 

 
Grant Avenue’s advisory services to the Funds are detailed in the relevant private placement 
memoranda or other offering documents (each, a “Memorandum”), management services 
agreements, limited partnership or other operaƟng agreements of the Funds (each, a 
“Partnership Agreement” and, together with any relevant Memorandum, the “Governing 
Documents”) and are further described below under Item 8 (Methods of Analysis, Investment 
Strategies and Risk of Loss). Investors in the Funds (generally referred to herein as “investors” or 
“limited partners”) parƟcipate in the overall investment program for the applicable Fund, but in 
certain circumstances may be excused from a parƟcular investment due to legal, regulatory or 
other agreed-upon circumstances pursuant to the Governing Documents; for the avoidance of 
doubt, such arrangements generally do not and will not create an adviser-client relaƟonship 
between Grant Avenue and any investor. The Funds or the General Partners have entered into 
side leƩers or other similar agreements (“Side LeƩers”) with certain investors that have the effect 
of establishing rights under, or altering or supplemenƟng the terms (including economic or other 
terms) of, the Governing Documents with respect to such investors. 

 
AddiƟonally, as permiƩed by the Governing Documents, Grant Avenue expects to provide (or 
agree to provide) investment or co-investment opportuniƟes (including the opportunity to 
parƟcipate in co-invest vehicles) to certain current or prospecƟve investors or other persons, 
including other sponsors, market parƟcipants, finders, consultants and other service providers, 
porƞolio company management or personnel, Adviser personnel and/or certain other persons 
associated with the Adviser and/or its affiliates (e.g., a vehicle formed by the Adviser’s principals 
(the “Principals”) to co-invest alongside a parƟcular Fund’s transacƟons). Such co-investments 
typically involve investment and disposal of interests in the applicable porƞolio company at the 
same Ɵme and on the same terms as the Fund making the investment. However, for strategic and 
other reasons, a co-investor or co-invest vehicle (including a co-invesƟng Fund) may purchase a 
porƟon of an investment from one or more Funds aŌer such Funds have consummated their 
investment in the porƞolio company (also known as a post-closing sell-down or transfer), which 
generally will have been funded through Fund investor capital contribuƟons and/or use of a Fund 
credit facility. Any such purchase from a Fund by a co-investor or co-invest vehicle generally 
occurs shortly aŌer the Fund’s compleƟon of the investment to avoid any changes in valuaƟon of 
the investment, but in certain instances could be well aŌer the Fund’s iniƟal purchase. Where 
appropriate, and in Grant Avenue’s sole discreƟon, Grant Avenue reserves the right to charge 
interest on the purchase to the co-investor or co-invest vehicle (or otherwise equitably to adjust 
the purchase price under certain condiƟons), and to seek reimbursement to the relevant Fund 
for related costs. However, to the extent any such amounts are not so charged or reimbursed 
(including charges or reimbursements required pursuant to applicable law), they generally will 
be borne by the relevant Fund. 

 
C. Grant Avenue does not tailor advisory services to the individual or parƟcular needs of investors. 

Such investors accept the terms of advisory services as set forth in the Governing Documents. The 
Adviser has broad investment authority with respect to the Funds and, as such, investors should 
consider whether the investment objecƟves of the Fund are in line with their individual 
investment objecƟves and risk tolerance prior to investment. 
 

D. The Adviser does not parƟcipate in wrap fee programs. 
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E. As of December 31, 2023, Grant Avenue managed $490,522,778 in client assets on a discreƟonary 
basis.  
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ITEM 5. FEES AND COMPENSATION 

A. In general, the Adviser receives a management fee and a carried interest in connecƟon with the 
provision of advisory services to its clients. The Adviser or other Grant Avenue enƟƟes or affiliates 
receive addiƟonal compensaƟon in connecƟon with management and other services performed 
for porƞolio companies of the Funds and such addiƟonal compensaƟon will offset in whole or in 
part the management fees otherwise payable to Grant Avenue to the extent provided by the 
Governing Documents. In addiƟon, in certain circumstances, Grant Avenue receives compensaƟon 
for management and other services performed in connecƟon with co-investments made in 
porƞolio companies of the Funds. Investors in a Fund also bear certain expenses. 
 
Management Fees 

Fund II will pay Grant Avenue, quarterly in advance, a management fee (the “Management Fee”) 
equal to 2.0% annually of aggregate non-affiliated investor capital commitments 
(“Commitments”) during the investment period and/or unƟl the occurrence of certain other 
events as described in the applicable Governing Documents. AŌer the investment period and/or 
the occurrence of certain other events as described in the applicable Governing Documents, the 
Management Fee will be reduced and will equal 2.0% of (a) the aggregate amount of investment 
contribuƟons made (or payable to Fund II pursuant to any outstanding capital call noƟce or capital 
call noƟce that the General Partner intends to issue to repay Fund indebtedness) by non-affiliated 
limited partners of Fund II with respect to investments of Fund II that have not been disposed of 
or completely wriƩen off for U.S. federal income tax purposes. The Management Fee will be 
payable unƟl proceeds from all porƞolio investments are distributed or unƟl the General Partner’s 
relaƟonship with Fund II is terminated for other reasons (as described in the Governing 
Documents). Installments of the Management Fee payable for any period other than a full 
quarterly period are adjusted on a pro rata basis according to the actual number of days in such 
period. Management Fees will be payable during term extensions unless otherwise agreed with 
investors. The Adviser may, at its discreƟon, waive of reduce such fees for certain limited partners. 
 
As is generally the case in private equity funds, the Governing Documents provide that Fund II’s 
Management Fees will be calculated and charged on a basis that generally is not Ɵed to Fund II’s 
then-current net asset value. As further specified in the Governing Documents, from the effecƟve 
date of Fund II unƟl a date specified in the Governing Documents (generally represenƟng the 
earlier of the end of Fund II’s defined investment period and the date the relevant General Partner 
(or an affiliate thereof) first begins receiving or accruing management fees from another Fund 
meeƟng certain criteria) (the “Stepdown Date”), Management Fees generally will be charged 
based on a formula Ɵed to the amount of Fund II’s aggregate Commitments. Further, aŌer the 
Stepdown Date, Management Fees generally will be charged and calculated based on a formula 
Ɵed to the amount of investment contribuƟons (including, where applicable, a Fund borrowing 
component) made with respect to Fund II investments that have not been realized or completely 
wriƩen off for U.S. federal income tax purposes. 
 
Under the Governing Documents of Fund II, where the fair market value of an investment exceeds 
the total amount of investment contribuƟons relaƟng to such investment, post-Stepdown Date 
Management Fees will not be calculated based upon such appreciated value, and will instead 
conƟnue to be calculated based on the amount of such investment contribuƟons with respect to 
Fund II. However, where there has been a parƟal distribuƟon, parƟal write down or parƟal sale of 
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an investment, the Governing Documents do not require Management Fees aŌer the Stepdown 
Date to be reduced with respect to Fund II.  

 
As a result, the amount of Management Fees generally will not correspond with fluctuaƟons in 
Fund II’s net asset value, including following the investment period, and will not be reduced in 
connecƟon with any write downs (whether temporary or permanent), except in the case of 
investments completely wriƩen off for U.S. federal income tax purposes. Except where the 
Governing Documents expressly provide to the contrary, Management Fees with respect to Fund 
II will not be reduced (in whole or in part) in the case of parƟal distribuƟons (e.g., those resulƟng 
from a dividend recapitalizaƟon) or reorganizaƟons, restructurings, roll-over investments, 
extraordinary dividends or similar transacƟons, in each case in circumstances that do not result in 
the complete disposiƟon of Fund II’s interest therein, and even in cases where the value of Fund 
II’s investment or Fund II’s ownership percentage in such investment has been reduced (including 
substanƟally reduced) as a result of such transacƟon.   

 
In many circumstances, the fair value component of such post-Stepdown Date Management Fees 
will include capitalized transacƟon-specific expenses of unrealized investments. Further, 
Management Fees generally will not be reimbursed or refunded under the Governing Documents 
in the event of realizaƟons, disposiƟons or parƟal write-downs or write-offs that occur partway 
through the relevant calculaƟon period. 

 
The Governing Documents of Fund II set forth the full list of terms under which Management Fees 
will be reduced, offset or otherwise be limited, and consequently investors should expect to bear 
the full specified Management Fee rate in the Governing Documents unƟl they are reduced in the 
circumstances and on the date(s) specified therein. 

 
To the extent specified in a Fund’s Governing Documents, Grant Avenue will be permiƩed to 
receive certain supplemental fees and other amounts (“Supplemental Fees”), including iniƟal 
acquisiƟon advisory fees, monitoring fees, management fees, exit fees, directors’ fees and other 
similar fees (whether in the form of cash, securiƟes or otherwise) related to a Fund’s ownership 
in a porƞolio company. Subject to the relevant Governing Documents, Supplemental Fees with 
respect to a Fund will not include any amount necessary to reimburse Grant Avenue persons for 
all unreimbursed costs and expenses (other than ordinary overhead and administraƟve expenses) 
incurred by them in connecƟon with any consummated or unconsummated transacƟons or in 
connecƟon with generaƟng any such fees. Supplemental Fees may be substanƟal, may not be 
negoƟated on an arm’s length basis, and are typically paid in cash by the porƞolio company.  
Unless otherwise specified in a Fund’s Governing Documents, Supplemental Fees received by 
Grant Avenue and aƩributable to the Fund’s investment in a porƞolio company will be credited 
against Management Fees otherwise owed to Grant Avenue in a specified percentage (e.g., 80%). 
The remaining amount of such Supplemental Fees will be retained by Grant Avenue. To the extent 
that such an offset credit would reduce the Management Fee for the relevant period below zero, 
the credit will be carried forward for applicaƟon against Management Fees payable in future 
periods and if a credit remains upon liquidaƟon, a payment will be made by crediƟng limited 
partners (based upon the amount such limited partner would receive if such amounts were 
distributed at such Ɵme pursuant to the applicable Fund’s distribuƟon waterfall as set forth in the 
respecƟve Partnership Agreement) unless a limited partner has elected to waive such amount 
(e.g. where an adverse tax consequence potenƟally will result).  
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As a maƩer of pracƟce, Grant Avenue is typically paid Supplemental Fees of the type referred to 
in the preceding paragraph from, on behalf of or with respect to co-investors in an investment, 
as well as other fees relaƟng to the structuring and administraƟon of co-investment 
arrangements. The receipt of such fees will not reduce the Management Fee payable by any 
Fund(s) that have also invested in such investment, and, as a result, a Fund will, in most cases, 
only benefit with respect to the relevant allocable porƟon on a fully diluted basis of any such fee 
and not the porƟon of any fee related to: (i) General Partner or affiliated partner commitments; 
(ii) co-investors or potenƟal co-investors (which could include co-investment vehicles managed 
by Grant Avenue, service providers, third parƟes, current or former porƞolio company 
management or personnel, sellers that have rolled their interest or reinvested proceeds in the 
porƞolio company and/or others); or (iii) the value of profits, parƟcipaƟon or equity interests in 
or relaƟng to the relevant porƞolio company, including interests owned by current or former 
porƞolio company management, which have the potenƟal to be significant. Supplemental Fee 
offsets generally are performed on a net basis, aŌer giving effect to certain taxes and other 
expenses in connecƟon with the receipt of such fees or the provision of related services, and to 
the extent Supplemental Fees are paid in kind (including through securiƟes, opƟon grants or 
other interests), Grant Avenue is permiƩed to calculate the amount of offset based on the then-
current value of the in-kind payment, rather than the ulƟmate value of the interests as of a future 
date. Unless otherwise agreed with investors, Supplemental Fees generally will be payable 
without further offset during term extensions, even if Management Fees are reduced or 
eliminated during the extended term, thus reducing the amount of Management Fees actually 
offset. Supplemental Fees will be offset only to the extent they are paid during the holding period 
of the relevant Fund, and investors generally will not receive the benefit of Supplemental Fees 
paid prior to the Fund’s acquisiƟon, or following the Fund’s disposiƟon, of the relevant 
investment. Similarly, to the extent a former Grant Avenue employee becomes a consultant to, 
or employed by, a porƞolio company, no compensaƟon earned by such former employee will 
offset the Management Fee, whether or not such former employee has a remaining interest in 
the relevant Fund’s General Partner or affiliated enƟty. Conversely, in the event that Grant Avenue 
employs a person that previously received compensaƟon from a porƞolio company, limited 
partners will receive the benefit of any applicable offset only beginning as of the relevant start 
date of the person’s employment with Grant Avenue, and not with respect to any compensaƟon 
paid prior to such date, including equity grants made prior to the date of employment that vest 
thereaŌer. In certain circumstances, Grant Avenue expects that co-investors, lenders, consultants 
or other parƟes will negoƟate the right to share a porƟon of such fees from a parƟcular 
investment, and the above-described offset percentage will be applied aŌer excluding any 
amounts paid to such persons. AddiƟonally, as further described below and in the Governing 
Documents, it is Grant Avenue’s pracƟce to use or retain certain operaƟng partners (referred to 
herein as “operaƟons group members”) to provide services to (or with respect to) certain 
porƞolio companies in which one or more Funds invest. Such operaƟons group members 
generally receive compensaƟon and other amounts described herein from the relevant porƞolio 
companies or Funds to which they provide services, but no such amounts will offset or reduce 
the Management Fee. For the avoidance of doubt, Grant Avenue also will not offset 
compensaƟon received from outside sources, such as residual employee board seats at enƟƟes 
that are no longer Fund porƞolio companies. 

 
Certain Governing Documents permit Grant Avenue to waive or agree to reduce the Management 
Fee. Certain waived porƟons of the Management Fee are treated by the Governing Documents 
as a deemed capital contribuƟon by the relevant General Partner, which is effecƟvely invested in 
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the relevant Fund on such General Partner’s behalf, and operates to reduce the amount of capital 
such General Partner would otherwise be required to contribute to the Fund. The limited 
partners of the Fund would, in such circumstances, be required to make a pro rata contribuƟon 
according to their respecƟve Commitments to fund any contribuƟon that would otherwise be 
required of the General Partner in connecƟon with any such waiver or reducƟon as described 
above and, as a result, the exercise of such waiver may result in an acceleraƟon (or delay) of 
investor capital contribuƟons. Waived or reduced Management Fees are not subject to the 
Management Fee offsets described above, and the amount of such waived or reduced 
Management Fees has the potenƟal to be significant. Due to waived or reduced Management 
Fees by Grant Avenue and/or Ɵming of receipt of compensaƟon subject to offsets (as described 
above), it is possible that Management Fee offsets will not be fully realized by investors in the 
relevant Fund, resulƟng in a net addiƟonal benefit to Grant Avenue.  
 
With respect to the Pre-Fund Vehicles, the Adviser receives a porƞolio management fee, 
calculated in accordance with the Pre-Fund Vehicles’ Governing Documents. Please refer to the 
Pre-Fund Vehicles’ respecƟve Governing Documents for descripƟons of the Management Fees, 
Supplemental Fees and other fees charged thereto, as well as related offsets, step downs and 
other fee reducƟons. 
 
A potenƟal conflict of interest could arise as a result of any fees or expenses received by Grant 
Avenue or its affiliates from porƞolio companies. 

 
Carried Interest 
 
The General Partner will receive a carried interest with respect to Fund II equal to 20% of all 
realized profits subject to an 8% annually compounded preferred return, as more fully described 
in the Governing Documents. The carried interest distributed to the General Partner is subject to 
a potenƟal clawback or giveback at the end of the life of Fund II if the General Partner has 
received excess cumulaƟve distribuƟons and at certain interim intervals as provided in the 
Governing Documents. 

 
With respect to the Pre-Fund Vehicles, please refer to their respecƟve Governing Documents for 
descripƟons of their carried interest arrangements. 

 
It is expected that any future Funds will have a similar compensaƟon structure. 

 
Other InformaƟon  
 
The General Partner is permiƩed to exempt certain “affiliated partner” investors in the Funds 
from payment of all or a porƟon of Management Fees and/or carried interest, including the 
Adviser and any other person designated by the Adviser, such as “friends and family” of the 
Adviser or its personnel, or other investors meeƟng certain qualificaƟon requirements based on 
Commitment size or other strategic or relaƟonship factors. The General Partner reserves the right 
to make any such exempƟon from Management Fees and/or carried interest by a direct 
exempƟon, a rebate by the Adviser and/or its affiliates, or through other Funds which co-invest 
with a Fund. For example, in instances where an Adviser professional (or an affiliated enƟty 
thereof) invests in a Fund, such professional (or such affiliated enƟty) generally will be exempt 
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from payment of the Management Fee and/or carried interest with respect to such Fund. 
AddiƟonally, to the extent permiƩed by the Governing Documents, the General Partner has the 
right to permit investors, affiliated with the General Partner or otherwise, to invest through the 
relevant General Partner or other vehicles that do not bear Management Fees and/or carried 
interest. In general, the Management Fee offsets described above apply only with respect to the 
Commitments of fee-paying investors. The General Partner retains flexibility to structure its 
compensaƟon from investors and expects in certain circumstances to agree to invoice an investor 
directly for Management Fees or other compensaƟon, rather than deducƟng such amounts from 
the investor’s capital account(s). 

 
The Funds generally invest on a long-term basis. Accordingly, Management Fees and other fees 
are expected to be paid, except as otherwise described in the Governing Documents, over the 
term of the relevant Fund, and investors generally are not permiƩed to withdraw or redeem 
interests in the Funds. 

 
Principals or other current or former personnel of Grant Avenue generally receive salaries and 
other compensaƟon derived from, and in certain cases including a porƟon of, the Management 
Fee, management fee waiver, carried interest or other compensaƟon received by the Adviser or 
its affiliates. 

 
B. Grant Avenue deducts the Management Fee from Fund II’s accounts quarterly in advance, as 

further disclosed in the respecƟve Governing Documents. The Management Fee is first paid from 
Fund II’s operaƟng cash flow and next from proceeds of a realizaƟon and any other cash funds 
available to Fund II. 

 
C. In addiƟon to the Management Fee and carried interest payable to Grant Avenue (as described 

above), each Fund bears certain expenses. As set forth more fully in the Governing Documents, 
a Fund bears all fees, costs, expenses, liabiliƟes and obligaƟons relaƟng to the Fund’s (and its 
subsidiaries’ and intermediate enƟƟes’) acƟviƟes, investments and business to the extent not 
reimbursed by a porƞolio company or applied to reduce Management Fees. 

 
OrganizaƟonal Expenses 
The Funds will bear or reimburse the Adviser for all organizaƟonal expenses, as further described 
in the Governing Documents. As described in the Governing Documents, such organizaƟonal 
expenses may be subject to limitaƟons. Any excess organizaƟonal expenses, as well as placement 
agent fees, incurred by a Fund shall reduce the Management Fee otherwise payable to Grant 
Avenue. 
 
OperaƟng Expenses 
In addiƟon to Management Fees and organizaƟonal expenses, a Fund will typically pay (or 
reimburse the Adviser or an affiliate thereof) for all other fees, costs, expenses, liabiliƟes and 
obligaƟons (referred to collecƟvely in this secƟon as “costs”) relaƟng or aƩributable to the Fund’s 
and/or its subsidiaries’ acƟviƟes, business, porƞolio companies or actual or potenƟal investments, 
including with respect to any enƟty formed to effect the acquisiƟon and/or holding of a porƞolio 
company (to the extent not borne or reimbursed by a porƞolio company or potenƟal porƞolio 
company), including all costs aƩributable to:  
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• acƟviƟes with respect to the originaƟon, idenƟficaƟon and sourcing of investment 
opportuniƟes for the Fund, including aƩending and sponsoring industry conferences 
and events, meeƟng with consultants, finders, broker-dealers, investment banks and 
other sources of investments and developing and maintaining an investment pipeline; 

• acƟviƟes with respect to the pursuing, structuring, organizing, negoƟaƟng, 
consummaƟng, financing, refinancing, diligencing (including any subscripƟons to any 
periodicals, databases and/or research services), acquiring, bidding on, owning, 
managing, monitoring, operaƟng, holding, hedging, restructuring, trading, taking 
public or private, selling, valuing, winding-up, liquidaƟng, dissolving or otherwise 
disposing of, as applicable, the Fund’s porƞolio companies and the Fund’s actual and 
potenƟal investments (including follow-on investments) or seeking to do any of the 
foregoing (including any associated legal, financing, commitment, transacƟon or other 
costs payable to aƩorneys, accountants, tax professionals, investment bankers, 
lenders, expert networks, third-party diligence and deal-sourcing soŌware and service 
providers, consultants and similar professionals in connecƟon therewith and any fees 
and expenses related to transacƟons that may have been offered to co-investors), 
whether or not any contemplated transacƟon or project is consummated and 
whether or not such acƟviƟes are successful; 

• indebtedness of, or guarantees made by, the Fund, the Fund’s management company, 
the General Partner or any “affiliated partner” on behalf of the Fund (including any 
credit facility, leƩer of credit or similar credit support), including the repayment of 
principal and interest with respect thereto, or seeking to put in place any such 
indebtedness or guarantee;  

• financing, commitment, originaƟon and similar acƟviƟes; 

• broker, dealer, finder, underwriƟng (including both commissions and discounts), loan 
administraƟon, private placement fees, sales commissions, investment banker, finder 
(including with respect to the retenƟon of potenƟal operaƟons group members and 
other porƞolio company execuƟves) and similar services; 

• brokerage, sale, custodial, depository, local paying agent, trustee, record keeping, 
account, registered office (including any costs associated with the General Partner and 
its general partner) and similar services (including any depositary appointed pursuant 
to the AIFMD or any law, rule or regulaƟon relaƟng to the implementaƟon thereof in 
any relevant jurisdicƟon), and any Swiss representaƟve or paying agent appointed 
pursuant to the Swiss CollecƟve Investment Schemes Act and Financial Services Act 
2018 ((as amended), including any law, rule or regulaƟon relaƟng to the 
implementaƟon thereof); 

• reporƟng, filings and other ongoing compliance requirements contemplated by the 
AIFMD or any similar law, rule or regulaƟon (excluding, for the avoidance of doubt, 
the iniƟal and/or preliminary registraƟons, filings and compliance obligaƟons related 
thereto), including secondary legislaƟon, regulaƟon, rules and/or associated 
guidance, and any related requirements; 

• legal, accounƟng, research, audiƟng, technology, administraƟon (including costs 
associated with compliance with any anƟ-money laundering laws and regulaƟons and 
any third-party administrator and administraƟon, tracking or reporƟng soŌware, if 
any), informaƟon, appraisal, advisory, valuaƟon (including third-party valuaƟons, 
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fairness opinions, appraisals or pricing services as well as costs related to the 
establishment or maintenance of such other services), consulƟng (including 
consulƟng and retainer fees, salary and other compensaƟon paid to and benefits or 
personnel costs provided to or on behalf of the operaƟons group members, 
consultants performing investment iniƟaƟves or providing services related to 
environmental, social and governance investment consideraƟons and policies and 
other consultants), tax and other professional services; including costs related to the 
establishment or maintenance of any such acƟviƟes or services; 

• reverse breakup, terminaƟon and other similar arrangements; 

• insurance (including directors and officers liability, fidelity bond, porƞolio company 
management liability, cybersecurity, errors and omissions liability, crime coverage and 
general partnership liability premiums and other insurance and regulatory costs, 
including costs related to any retenƟon or deducƟbles and broker fees, costs and 
commissions) and any consultants or other advisors uƟlized in the procurement, 
review, maintenance and analysis of insurance; 

• filing, Ɵtle, transfer, survey, registraƟon and other similar acƟviƟes; 

• prinƟng, communicaƟons, mailing, courier, markeƟng and publicity; 

• the preparaƟon, distribuƟon or filing of financial statements or other reports, tax 
returns, tax esƟmates, Schedule K-1s or similar forms or other communicaƟons with 
partners, any other administraƟve, compliance or regulatory filings or reports 
(including Form PF and Bureau of Economic Analysis Reports) or other informaƟon, 
including costs of any third-party service providers and professionals related to the 
foregoing; 

• compliance with any tax or financial account reporƟng regime including the Foreign 
Account Tax Compliance Act or “FATCA,” the OECD Standard for AutomaƟc Exchange 
of Financial Account InformaƟon - Common ReporƟng Standard and any similar laws, 
rules and regulaƟons, including any costs of any third-party service providers and 
professionals related to the foregoing; 

• developing, licensing, implemenƟng, maintaining or upgrading any web portal, 
extranet tools, computer soŌware (including accounƟng, investor reporƟng, customer 
relaƟonship management, ledger systems, financial management and cybersecurity) 
or other administraƟve or reporƟng tools (including subscripƟon-based services); 

• any acƟviƟes with respect to protecƟng the confidenƟal or non-public nature of any 
informaƟon or data (including any costs incurred in connecƟon with the General Data 
ProtecƟon RegulaƟon (EU 2016/679 (as amended) (or other data protecƟon laws 
implemented in other jurisdicƟons) or the Freedom of InformaƟon Act, 5 U.S.C. § 
552)); 

• to the extent provided in the Partnership Agreement, or otherwise approved by the 
General Partner in its sole discreƟon, acƟviƟes or proceedings of the Fund’s advisory 
commiƩee (including any out-of-pocket costs incurred by representaƟves of the 
General Partner, the Fund’s advisory commiƩee members, permiƩed observers and 
other persons in aƩending or otherwise parƟcipaƟng in meeƟngs of the Fund’s 
advisory commiƩee); 
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• indemnificaƟon (including legal and any other costs incurred in connecƟon with 
indemnifying any partner or other person pursuant to the Partnership Agreement and 
advancing costs incurred by any such person in defense or seƩlement of any claim 
that may be subject to a right of indemnificaƟon pursuant to the Partnership 
Agreement), except as otherwise set forth in the Partnership Agreement; 

• actual, threatened or otherwise anƟcipated liƟgaƟon, mediaƟon, arbitraƟon or other 
dispute resoluƟon process, including the costs of discovery related thereto and any 
judgment, other award or seƩlement entered into in connecƟon therewith; 

• any annual, periodic or special meeƟng of the partners, and any other conference, 
meeƟng or webcast or other video conference with any limited partner(s), and any 
periodic execuƟve forum of porƞolio company management and other persons in 
each case, including any costs associated with venue, set-up, room and board, dining, 
entertainment, giŌs and mementos, honorarium, events or speakers, and other 
meeƟng or conference-related costs, in each case, to the extent incurred by the Fund, 
the General Partner or any other affiliate of the General Partner; 

• any cost relaƟng to any alternaƟve investment vehicle or its acƟviƟes, business, 
porƞolio companies or actual or potenƟal investments (to the extent not borne or 
reimbursed by a porƞolio company of such alternaƟve investment vehicle) that would 
be a Fund expense if it were incurred in connecƟon with the Fund, any costs incurred 
in connecƟon with the formaƟon, management, operaƟon, terminaƟon, winding-up 
and dissoluƟon of any feeder vehicles related to the Fund to the extent not paid by 
the investors invesƟng in such enƟƟes and any other costs related to any structuring 
or restructuring of the Fund and/or its affiliated enƟƟes; 

• the terminaƟon, liquidaƟon, winding-up or dissoluƟon of the Fund and any persons 
owned directly or indirectly by the Fund, including porƞolio companies and related 
enƟƟes; 

• defaults by partners in the payment of any capital contribuƟons; 

• amendments to, and waivers, consents or approvals pursuant to, the consƟtuent 
documents of the Fund, the General Partner and related enƟƟes, any enƟƟes owned 
directly or indirectly by the Fund (including porƞolio companies) and any alternaƟve 
investment vehicle of the Fund, including the preparaƟon, distribuƟon and 
implementaƟon thereof; 

• compliance with any law, rule, regulaƟon, policy, direcƟve or special measure 
(including in relaƟon to privacy, data protecƟon, know-your-customer, anƟ-money 
laundering, sancƟons or anƟ-terrorism consideraƟons), including any legal, 
administrator, consulƟng or other third-party service provider costs related thereto, 
any regulatory costs of the General Partner or any of its affiliates incurred in 
connecƟon with the operaƟon of the Fund and any costs related to compliance with 
any environmental, social or governance or other investment consideraƟons and 
policies applicable to the Fund, the General Partner and/or any of their respecƟve 
affiliates and/or the validaƟon or other confirmaƟon of any payments made to the 
Fund or the General Partner (including as a result of any anƟ-money laundering laws, 
rules or regulaƟons); 
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• any liƟgaƟon or governmental inquiry, invesƟgaƟon or proceeding, including any costs 
of discovery related thereto and the amount of any judgments, seƩlements or fines 
paid in connecƟon therewith, except as set forth in the Partnership Agreement; 

• any consultants, experts or advisors engaged, including independent appraisers, 
engaged in connecƟon with the Fund considering, making, holding or disposing of, 
directly or indirectly, an investment in the same person as one or more investment 
vehicles (other than the Fund) managed or controlled by the General Partner or any 
of its affiliates; 

• unreimbursed costs incurred in connecƟon with any transfer or proposed transfer by 
a limited partner or any limited partner’s name change, internal restructuring or 
change in trust, registered agent or custodian; 

• any taxes, fees and other governmental charges levied against the Fund and/or any 
alternaƟve investment vehicle and all costs incurred in connecƟon with any tax audit, 
inquiry, invesƟgaƟon seƩlement or review of the Fund and/or any alternaƟve 
investment vehicle (except to the extent that the Fund is reimbursed therefor by a 
partner) and any costs of or related to the “partnership representaƟve” of the Fund; 

• distribuƟons to the partners and other costs associated with the acquisiƟon, holding 
and disposiƟon of the Fund’s investments, including extraordinary expenses; 

• unreimbursed and unpaid costs of the operaƟons group members, employees or 
other persons engaged by the operaƟons group; 

• compliance or regulatory maƩers, except as otherwise set forth in the Partnership 
Agreement, including compliance with the Partnership Agreement and/or any side 
leƩer or similar agreement (including any amendments, restatements, supplements, 
waivers, consents or approvals pursuant thereto); 

• amendments to, and waivers, consents or approvals pursuant to, side leƩers and 
similar agreements with limited partners; 

• aƩendance of any member, manager, shareholder, partner, director, officer, employee 
or affiliate of the General Partner, the Fund’s management company or any of their 
respecƟve affiliates at any trade conference, including any applicable registraƟon 
costs and exhibiƟon, sponsorship or other presentaƟon costs; 

• any travel (including, where appropriate as determined by the General Partner, the 
cost of using or chartering private aircraŌ or other private air travel at a cost not to 
exceed the cost of corresponding first-class commercial airfare, other air travel, car or 
ride sharing services, rail, other modes of transportaƟon, meals, lodging and 
entertainment) and other meals and entertainment relaƟng to any of the foregoing, 
including in connecƟon with consummated and unconsummated investment and 
disposiƟon opportuniƟes; 

• any of the items listed above relaƟng to any investment, restructuring, taking public 
or private, disposiƟon, transacƟon, project or other opportunity not consummated or 
otherwise not successful and/or that may have been offered to co-investors (including 
co-investors’ proporƟonate share of any expenses related to an investment or other 
opportunity not consummated); 

• placement fees; 
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• any other costs approved by the Fund’s advisory commiƩee.  
 

As a general maƩer, broken deal expenses and other expenses relaƟng to the diligence or 
evaluaƟon of a prospecƟve investment are allocated among investors within a Fund regardless of 
whether any individual investor negoƟated for an elecƟve or automaƟc contractual right that 
would have excused them from parƟcipaƟng in the investment. The Funds also bear expenses 
indirectly to the extent a porƞolio company (or intermediate enƟty) pays expenses, including 
expenses of the Adviser and/or its affiliates; the relaƟve percentage of these expenses that are 
borne by various stakeholders (including the relevant Fund, any co-investors, porƞolio company 
management and other persons) is expected to depend upon the level at which such expenses 
are charged or incurred. Generally included in the expenses permiƩed to be borne by a Fund are 
the fees, costs, expenses, liabiliƟes and obligaƟons of legal counsel, consultants and/or other 
service providers to procure, develop, establish, review, revise, customize, upgrade and/or 
negoƟate relaƟonships relaƟng to the foregoing items, which generally are expected to be 
significant. In certain cases, these or similar expenses (and/or Supplemental Fees) are expected 
to be charged to porƞolio companies, capitalized into the cost basis of a transacƟon or, to the 
extent necessary or desirable for operaƟonal, administraƟve, tax or other reasons, charged at the 
level of an intermediate holding company between the relevant Fund and the porƞolio company. 
The General Partner reserves the right to agree with operaƟng partners, joint venture or similar 
partners, service providers, porƞolio company management or other persons that all or a porƟon 
of certain expense reimbursements, payments or other amounts owed to such persons relaƟng 
to one or more investments will be paid in the form of a profits, parƟcipaƟon or equity interest 
granted in the relevant investments or related intermediate enƟƟes. While such an arrangement 
is more favorable to the relevant Fund in that it does not involve an iniƟal cash outlay for the 
payment of expenses, and could be further favorable to the relevant Fund if the investment does 
not increase in value, in the event of appreciaƟon in the relevant investment, any such profits, 
parƟcipaƟon or equity interest generally would have a diluƟve impact on the Fund’s investment, 
as well as the potenƟal to result in economic gains to the recipient greater than the original 
amount of compensaƟon, which in either case could be substanƟal. Excluded from Fund 
expenses are ordinary administraƟve and overhead expenses of the General Partner incurred in 
connecƟon with managing, originaƟng and monitoring investments, including employees’ 
salaries, rent, uƟliƟes and other similar expenses specified in the Governing Documents. Each 
Fund also generally will bear the costs of implemenƟng, reporƟng (as applicable), monitoring and 
complying with investment guidelines and direcƟves relaƟng to the Fund’s strategy, including in 
Side LeƩers relaƟng thereto, and (where applicable) environmental, social, governance (“ESG”) 
and other standards to which the relevant General Partner has commiƩed in making investments 
on behalf of the Fund. AddiƟonally, subject to the Governing Documents, a Fund typically will 
bear certain unreimbursed expenses of porƞolio companies and intermediate holding vehicles 
through which the Fund invests. As is typical for private equity funds, the Funds likely bear 
addiƟonal and greater expenses, directly or indirectly, than many other pooled investment 
products, such as mutual funds, and there can be no assurance that the benefits to investors will 
be commensurate with such expenses. To the extent brokerage fees are incurred, they will be 
incurred in accordance with the general pracƟces set forth in Item 12 (Brokerage PracƟces).  

 
In certain circumstances, one Fund is expected to pay an expense or obligaƟon common to 
mulƟple Funds and/or co-investors (including, without limitaƟon, legal expenses for a transacƟon 
in which all such Funds and/or co-investors parƟcipate, or other fees or expenses in connecƟon 
with services, the benefit of which are received by other Funds and/or co-investors over Ɵme), 
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and be reimbursed by the other Funds for their share of such expenses or obligaƟons, without 
interest. To the extent the paying Fund makes use of a credit facility to pay such expense, it 
generally will not be reimbursed separately by other Funds for the costs of establishing, 
negoƟaƟng or maintaining the facility as a whole. While the Adviser believes such circumstances 
to be highly unlikely, it is possible that one of the other Funds could default on its obligaƟon to 
reimburse the paying Fund. In certain circumstances, the Adviser, the relevant General Partner 
or an affiliate thereof is expected to advance amounts related to the foregoing and receive 
reimbursement from the Funds, without interest, to which such expenses relate. 

 
As described above, in certain circumstances, the relevant General Partner is expected to permit 
certain investors to co-invest in porƞolio companies alongside one or more Funds, subject to the 
Adviser’s related policies and pracƟces and the Governing Documents and/or Side LeƩer(s). 
Where a co-invest vehicle is formed, such enƟty generally will bear expenses related to its 
formaƟon and operaƟon, many of which are similar in nature to those borne by the Funds. In the 
event that a transacƟon in which a co-investment was planned, including a transacƟon for which 
a co-investment was believed necessary in order to consummate such transacƟon or would 
otherwise be beneficial, in the judgment of the General Partner, ulƟmately is not consummated, 
all broken deal expenses relaƟng to such proposed transacƟon will be borne by the Fund(s), and 
not by any potenƟal co-investors, that were to have parƟcipated in such transacƟon. To the extent 
that such co-investors have already executed definiƟve documentaƟon to invest in such 
transacƟon, such co-investor is expected to bear its pro rata share of such broken deal expenses. 
The Advisers’ pracƟce of allocaƟng broken deal expenses among invesƟng Funds is discussed 
under “Conflicts of Interest,” below. To the extent a Fund makes use of a credit facility to invest 
in a porƞolio company or pay related expenses, it generally will not be reimbursed separately by 
co-investors for the costs of establishing, negoƟaƟng or maintaining the facility as a whole. 

 
The Adviser and/or its affiliates generally have discreƟon over whether to charge Supplemental 
Fees to a porƞolio company and, if so, the rate, Ɵming, method and/or amount of such 
compensaƟon, as well as to charge such amounts at varying levels in a porƞolio company’s 
holding or operaƟng structure. In most circumstances, such compensaƟon is not reviewed or 
approved by an independent third party. The receipt of Supplemental Fees generally will give rise 
to potenƟal conflicts of interest between the Funds, on the one hand, and the Adviser and/or its 
affiliates on the other hand. 

 
OperaƟons Group 

 
AddiƟonally, as further described herein and in the Governing Documents, it is Grant Avenue’s 
pracƟce to employ, use or retain certain individuals (including enƟƟes formed for the benefit of 
such individuals and/or to facilitate the provision of their services) to provide services to (or with 
respect to) one or more Funds or certain current or prospecƟve porƞolio companies in which one 
or more Funds invest (referred to herein as “operaƟons group members”). Such operaƟons group 
members generally provide services in relaƟon to the idenƟficaƟon, acquisiƟon, holding, 
improvement and disposiƟon of porƞolio companies, including operaƟonal aspects of such 
companies. In certain circumstances, these services also include serving in management or 
policy-making posiƟons for porƞolio companies. OperaƟons group members receive 
compensaƟon, including, but not limited to, salary, retainers, guaranteed payments, 
discreƟonary bonuses (whether or not based on pre-determined milestones), transacƟon fees, 
exit fees, finders fees, profits, parƟcipaƟon or equity interests in a porƞolio company or holding 
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company, incenƟve equity or other stock awards, profits or equity interests in a Fund or the 
relevant General Partner, remuneraƟon from the Adviser and/or the Fund or their affiliates, or 
other compensaƟon, as well as reimbursement of overhead and other out-of-pocket expenses 
(e.g. health insurance, office space, business cards), the amounts of which typically are 
determined according to one or more methods, including the value of the Ɵme (including an 
allocaƟon for overhead and other fixed costs) of such operaƟons group members, a percentage 
of the value of the porƞolio company, the invested capital exposed to such porƞolio company, 
amounts believed to be charged by other providers for comparable services and/or a percentage 
of cash flows from such porƞolio company. CompensaƟon in the form of profits or equity 
interests in a porƞolio company or intermediate holding company generally has a diluƟve impact 
on the relevant Fund’s investment, and has the potenƟal to result in economic effects greater 
than the original amount of compensaƟon, and the relevant Fund or porƞolio company typically 
will bear the costs of all operaƟons group members compensaƟon, as well as fees, costs and 
expenses of structuring operaƟons group member arrangements. OperaƟons group members 
also generally will be reimbursed for certain travel and other costs in connecƟon with their 
services. As described above, no such amounts will offset or reduce the Management Fee. The 
use of operaƟons group members subjects the General Partners to potenƟal conflicts of interest, 
as discussed under “Conflicts of Interest,” below. 

 
D. As described above, Fund II is expected to pay Management Fees, in advance, on a quarterly 

basis, as further described in the Governing Documents. To the extent required in Fund II’s 
Governing Documents, in the unlikely event that Grant Avenue does not provide services for a 
full period, or if accounts are terminated according to the terms set forth in the Governing 
Documents, before the end of the relevant quarter, a pro rated Management Fee will be returned 
to the appropriate Fund. 
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ITEM 6. PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT 
 

As described under Item 5 (Fees and CompensaƟon) of this Brochure, the relevant General 
Partner, which is affiliated with the Adviser, generally receives a carried interest allocaƟon on 
certain realized profits in the relevant Fund. To the extent that the Adviser has Funds with varying 
carried interest terms (including amount, Ɵming, waterfall condiƟons or other terms) and/or 
Adviser personnel are assigned varying percentages of carried interest from the Funds, the 
Adviser and such personnel are subject to potenƟal conflicts of interest, to the extent they are 
involved in idenƟfying investment opportuniƟes as appropriate for Funds from which they are 
enƟtled to receive a higher carried interest percentage. 

 
The Adviser seeks to address the potenƟal for conflicts of interest in these maƩers with allocaƟon 
policies that provide that transacƟons and investment opportuniƟes will be allocated to the 
Funds in accordance with each Fund’s investment guidelines and Governing Documents, as well 
as other factors that do not include the amount of performance-based compensaƟon received 
by the Adviser or any personnel. 

 
The existence of performance-based compensaƟon has the potenƟal to create an incenƟve for a 
General Partner to operate the relevant Fund in a riskier, more speculaƟve or other manner that 
is less favorable to investors than it would otherwise in the absence of such arrangement, 
although the Adviser generally considers performance-based compensaƟon to beƩer align its 
interests with those of its investors, parƟcularly in instances where the Governing Documents 
include terms requiring clawback or giveback of performance-based compensaƟon amounts at 
the end of the relevant Fund’s life or at certain interim intervals. 
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ITEM 7. TYPES OF CLIENTS  
 

The Adviser provides investment advice solely to its Fund clients, and references throughout this 
Brochure to “clients” and to the Adviser’s related duƟes to and pracƟces on behalf of its clients 
and/or investors should be construed accordingly. The Funds generally include investment 
partnerships or other investment enƟƟes formed under U.S. laws and operated as exempt 
investment pools under the Investment Company Act of 1940, as amended (the “Investment 
Company Act”). The investors parƟcipaƟng in the Funds generally include individuals and enƟƟes 
that meet the criteria of “qualified purchasers”. 

 
The relevant General Partner is permiƩed to establish Funds that are alternaƟve investment 
vehicles in order to permit certain investors to parƟcipate in one or more parƟcular investment 
opportuniƟes in a manner desirable for tax, regulatory or other reasons. AlternaƟve investment 
vehicle sponsors generally have limited discreƟon to invest the assets of these vehicles 
independent of limitaƟons or other procedures set forth in the organizaƟonal documents of such 
vehicles and the Governing Documents of the related Fund. 

 
ProspecƟve investors should refer to the Governing Documents of the applicable Fund for 
complete informaƟon on the minimum investment requirements for parƟcipaƟon in such Fund. 
Grant Avenue generally requires a minimum capital commitment for each of its Funds, however, 
the Adviser maintains discreƟon to individually waive, increase or reduce the minimum 
investment required. 
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ITEM 8. METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS 
 

A. Grant Avenue pursues control buyout investments in lower middle market healthcare companies, 
primarily across high growth, fragmented categories within healthcare services, pharmaceuƟcal 
and pharmaceuƟcal services, medical technology and healthcare informaƟon technology. Grant 
Avenue believes there is a significant opportunity in the lower middle market to source aƩracƟve 
investments at compelling valuaƟons and drive operaƟonal growth through its established value 
creaƟon approach.  
 
A full descripƟon of the Adviser’s investment strategy and processes are included in the Offering 
Documents. 
 

B. Listed below are some of the risks associated with an investment in the Funds. The following list 
is not exhausƟve, but rather highlights some of the more significant risks involved in the Funds’ 
investment strategies. For a complete explanaƟon of the Funds’ relevant investment strategies 
and their associated risks, investors should review the Governing Documents, which may contain 
addiƟonal explanaƟons of strategies, risks and other related details not discussed below.  
 
Investments in Private Companies. A Fund’s investment porƞolio is expected to consist primarily 
of securiƟes issued by privately held companies, and operaƟng results in a specified period will be 
difficult to predict. Such investments involve a high degree of business and financial risk that can 
result in substanƟal losses.  
 
Future and Past Performance; Loss of Principal. When interests in a Fund are iniƟally offered to 
prospecƟve investors, such Fund consists of newly organized enƟƟes that have no prior operaƟng 
history or track record. Accordingly, such Fund does not have performance history for a 
prospecƟve investor to consider. In considering the prior performance informaƟon of the other 
investment funds or vehicles managed or advised by Grant Avenue, including the Pre-Fund 
Vehicles (collecƟvely, the “Grant Avenue Funds”), prospecƟve investors should understand that 
an investment in a Fund does not represent an interest in any investment or investment porƞolio 
of any other Grant Avenue Fund. InformaƟon about the prior performance of the Grant Avenue 
Funds is not necessarily indicaƟve, or a guarantee, of a Fund’s future results, and there can be no 
assurance that a Fund will achieve comparable results. An investor should not rely on any 
expectaƟon and there can be no assurance that the risk/return profile of an investment in a Fund 
will resemble that of the prior Grant Avenue Funds. An investor should only invest in a Fund as 
part of an overall investment strategy, and only if the investor is able to withstand a total loss of 
its investment in the Fund. The performance of the Grant Avenue Principals’ prior investments is 
not necessarily indicaƟve of a Fund’s future results. While Grant Avenue intends for the respecƟve 
Fund to make investments that have esƟmated returns commensurate with the risks undertaken, 
there can be no assurances that any targeted internal rate of return will be achieved. With respect 
to any of a Fund’s investments, loss of principal will be possible. 
 
Investment in Junior SecuriƟes. The securiƟes in which a Fund will invest may be among the most 
junior in a porƞolio company’s capital structure and, thus, subject to the greatest risk of loss. 
Generally, there will be no collateral to protect a Fund’s investment once made. 
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ConcentraƟon of Investments; Lack of DiversificaƟon. Each Fund will parƟcipate in a limited 
number of investments and reserves the right to make several of its investments in one industry 
or one industry segment or within a short period of Ɵme. As a result, each Fund’s investment 
porƞolio could become highly concentrated, and the performance of a few holdings or of a 
parƟcular industry may substanƟally affect its aggregate return. Each Fund will typically focus on 
investments in healthcare companies. Instability, fluctuaƟon or an overall decline within the 
healthcare industries will likely not be balanced by investments in other industries not so affected. 
In the event that the healthcare sector as a whole declines, returns to the limited partners of the 
Funds are expected to decrease. Furthermore, to the extent that the capital raised for a Fund is 
less than the Fund’s targeted amount, such Fund may invest in fewer porƞolio companies and thus 
be less diversified. 
 
Each Fund is permiƩed to provide bridge financing to facilitate porƞolio company investments. It 
is possible that all or a porƟon of a bridge financing will not be recouped within the Ɵme period 
specified in the applicable Fund’s Partnership Agreement in which case the investment would be 
treated as a permanent investment of such Fund. As a result, a Fund’s porƞolio could become 
more concentrated with respect to such investment than iniƟally expected or otherwise provided 
for under the investment limitaƟons set forth in the Funds’ Partnership Agreements. 
 
Unspecified Investments. A Fund’s limited partners will be relying on the ability of such Fund’s 
General Partner to locate and evaluate the investments to be made by such Fund using the 
proceeds of such Fund’s offering of limited partner interests in such Fund. The acƟvity of 
idenƟfying, structuring, compleƟng and realizing private equity investments involves a high degree 
of uncertainty and is subject in some cases to the prevailing capital market, regulatory or poliƟcal 
environment. There can be no assurance that the General Partner will be able to idenƟfy, or a 
Fund will be able to complete, porƞolio investments that saƟsfy the Fund’s rate of return 
objecƟves or, if completed, realize such investments for fair or aƩracƟve values or that the Fund 
will be able fully to invest its commiƩed capital. 
 
CompeƟƟon; Lack of Sufficient Investment OpportuniƟes. The business of idenƟfying, structuring 
and compleƟng private equity transacƟons is highly compeƟƟve and involves a high degree of 
uncertainty. Each Fund will encounter compeƟƟon from other enƟƟes having similar investment 
objecƟves. PotenƟal compeƟtors include other investment partnerships and corporaƟons, 
strategic industry acquirers and other financial investors, including hedge funds, invesƟng directly 
or through affiliates, and other private equity funds. Over the past several years, an ever-
increasing number of investment funds have been or are being formed, and many fund sponsors 
have increased the size of successor funds as compared to their corresponding prior funds. Other 
investment funds with similar investment objecƟves to the Funds likely will be formed in the future 
by other unrelated parƟes. Some of these compeƟtors may have more relevant experience, 
greater financial resources, a greater willingness to take on risk, and/or more personnel than the 
General Partners, the Funds and their respecƟve affiliates. 
 
To the extent that a Fund encounters significant compeƟƟon for investments, returns to Fund’s 
limited partners may decrease. In addiƟon, it is possible that a Fund will never be fully invested if 
enough sufficiently aƩracƟve investments are not idenƟfied and consummated. Regardless of the 
extent to which the Commitments of a Fund’s limited partners are invested (or drawn down to be 
invested), such Fund’s limited partners will be required to bear Management Fees through such 
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Fund during its investment period based on the enƟre amount of the limited partners’ 
Commitments and other expenses as set forth in such Fund’s Partnership Agreement. 
 
Dynamic Investment Strategy. While each General Partner generally intends to seek aƩracƟve 
returns for a Fund primarily through making private equity investments as described herein, the 
relevant General Partner reserves the right to pursue addiƟonal investment strategies and/or 
modify or depart from its iniƟal investment strategy, investment process and investment 
techniques as it determines appropriate and consistent with the Partnership Agreements. A 
General Partner reserves the right to pursue investments outside of the industries and sectors in 
which the Principals previously made investments or have internal operaƟonal experience. 

 
Changes in Investment Focus. Each Fund is not restricted in terms of the percentage of its capital 
that can be invested in a parƟcular industry. While this Brochure contains a descripƟon of the 
types of investments that the exisƟng Funds have historically made and informaƟon about the 
General Partner’s expectaƟons with respect to the Funds, many factors may contribute to changes 
in emphasis in the construcƟon of the porƞolio, including changes in market or economic 
condiƟons or regulaƟon as they affect various industries and changes in the poliƟcal or social 
situaƟons in parƟcular countries. There can be no assurance that the investment porƞolio of any 
Fund will resemble the porƞolio of any prior Fund. 

 
Growth Equity TransacƟons. A Fund reserves the right to target growth-equity investments. While 
growth-equity investments offer the opportunity for significant capital gains, such investments 
have the potenƟal to involve a higher degree of business and financial risk that can result in 
substanƟal or total loss. Growth-equity porƞolio companies may operate at a loss or with 
substanƟal variaƟons in operaƟng results from period to period, and many will need substanƟal 
addiƟonal capital to support addiƟonal research and development acƟviƟes or expansion to 
achieve or maintain a compeƟƟve posiƟon, and/or to expand or develop management resources. 
Growth-equity porƞolio companies may face intense compeƟƟon, including from companies with 
greater financial resources, beƩer brand recogniƟon, more extensive development, markeƟng and 
service capabiliƟes and a larger number of qualified managerial and technical personnel. 

 
General Risks of Investments in Healthcare Companies. While investments in healthcare 
companies offer the opportunity for significant gains, such investments also involve a high degree 
of business and financial risk and can result in substanƟal or total loss. Healthcare companies may 
face intense compeƟƟon, including compeƟƟon from companies with greater financial resources, 
more extensive research and development, sales and markeƟng, customer services and support 
and other capabiliƟes and a larger number of qualified managerial and technical personnel. 
Companies in which a Fund invests could deteriorate as a result of, among other factors, an 
adverse development in their business, a change in the compeƟƟve environment, or an economic 
downturn. 

 
Healthcare Reform. Healthcare reform conƟnues to be a significant factor in the profitability of 
companies in which a Fund may invest. The efforts to reform the healthcare delivery system in the 
United States and Europe has resulted in increased pressure on healthcare providers and other 
parƟcipants in the healthcare industry to reduce costs. These compeƟƟve forces place constraints 
on the levels of overall pricing, and thus could have a material adverse effect on profit margins for 
the companies in which a Fund invests. 
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Healthcare RegulaƟon and Reimbursement. Various segments of the healthcare industry are (or 
may become) (i) highly regulated at both the federal and state levels in the United States and 
internaƟonally, (ii) subject to frequent regulatory change and (iii) dependent upon various 
government or private insurance reimbursement programs. While each Fund intends to make 
investments in companies that seek to comply with relevant laws and regulaƟons, the laws and 
regulaƟons relaƟng to the healthcare industry are complex, may be ambiguous, and certain 
aspects of their operaƟons may not have been subject to judicial or regulatory interpretaƟon. An 
adverse review or determinaƟon by any one of such authoriƟes, or an adverse change in the 
regulatory requirements or reimbursement programs, could have a material adverse effect on the 
operaƟons of the companies in which the Funds invest. Recent legislaƟve changes, including the 
passage of the U.S. PaƟent ProtecƟon and Affordable Care Act, have had, and will likely conƟnue 
to have, a significant impact on the healthcare industry. In addiƟon, various legislaƟve proposals 
related to the healthcare industry are introduced from Ɵme to Ɵme at the U.S. federal and state 
level, and any such proposals, if adopted, could have a significant impact on the healthcare 
industry and companies in which the Funds may invest. 
 
Healthcare Research and InnovaƟon. The healthcare industry spends heavily on research and 
development. Research findings (e.g., regarding side effects or comparaƟve benefits of one or 
more parƟcular treatments, services or products) and technological innovaƟon (together with 
patent expiraƟons) may make any parƟcular treatment, service or product less aƩracƟve if 
previously unknown or underappreciated risks are revealed, or if a more effecƟve, less costly or 
less risky soluƟon is or becomes available. Any such development could have a material adverse 
effect on the companies in which a Fund invests. 
 
Governmental and Third Party Payors. In both the U.S. and foreign markets, sales of a healthcare 
company’s products and its success will depend in part on the availability of reimbursement from 
third party payors such as government health administraƟon authoriƟes, private health insurers, 
and other organizaƟons. The levels of revenues and profitability of healthcare companies may be 
affected by the conƟnuing efforts of governmental and third-party payors to contain or reduce the 
costs of healthcare. Significant uncertainty exists as to the reimbursement status of newly 
approved healthcare products. There can be no assurance that a company’s proposed products 
will be considered cost effecƟve or that adequate third-party reimbursement will be available to 
enable a company to maintain price levels sufficient to realize an appropriate return on its 
investment in product development. 
 
Illiquidity; Lack of Current DistribuƟons. An investment in a Fund should be viewed as an illiquid 
investment. It is uncertain as to when profits, if any, will be realized. Losses on unsuccessful 
investments may be realized before gains on successful investments are realized. A Fund’s ability 
to dispose of investments may be limited for several reasons. Illiquidity may result from the 
absence of an established market for the investments, as well as legal, contractual or other 
restricƟons on their resale by a Fund. DisposiƟons of investments may be subject to contractual 
and other limitaƟons on transfer or other restricƟons that would interfere with subsequent sales 
of such investments or adversely affect the terms that could be obtained upon any disposiƟon 
thereof. In addiƟon, the ability to exit an investment through the public markets will depend upon 
favorable market condiƟons, including recepƟveness to iniƟal or secondary public offerings for the 
companies in which a Fund invests and an acƟve mergers and acquisiƟons (or recapitalizaƟons 
and reorganizaƟons) market. Public offering, merger and acquisiƟon and recapitalizaƟon and 
reorganizaƟon opportuniƟes may be limited or non-existent for extended periods of Ɵme, 
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whether due to economic, regulatory or other factors. In view of these limitaƟons on liquidity, a 
Fund generally will not be able to return capital or realize gains, if any, on an investment in a 
privately-held enƟty unƟl the parƟal or complete disposiƟon of such enƟty. While an investment 
may be disposed of at any Ɵme, it is generally expected that this will not occur for a number of 
years aŌer the iniƟal investment. Before such Ɵme, there may be no current return on the 
investment. Furthermore, the expenses of operaƟng a Fund (including any Management Fee 
payable to the Adviser or its designated affiliate) may exceed its income, thereby requiring that 
the difference be paid from the Fund’s capital, including unfunded Commitments. 
 
Leveraged Investments; Borrowing. Each A Fund is permiƩed to make use of leverage by incurring 
or having a porƞolio company or intermediate enƟty incur debt to finance all or a porƟon of 
certain investments, whether on a temporary or long-term basis. Leverage generally magnifies 
both such Fund’s opportuniƟes for gain and its risk of loss from a parƟcular investment. The cost 
and availability of leverage is highly dependent on the state of the broader credit markets (which 
may be impacted by regulatory restricƟons and guidelines), the state of which is difficult to 
accurately forecast, and at Ɵmes it may be difficult to obtain or maintain the desired degree of 
leverage.  
 
Leverage oŌen imposes restricƟve financial and operaƟng covenants on a company, in addiƟon to 
the burden of debt service, and potenƟally will constrain its ability to operate its business as 
desired and/or finance future operaƟons and capital needs. The leveraged capital structure of 
porƞolio companies will increase the exposure of a Fund’s investments to any deterioraƟon in a 
company’s condiƟon or industry, compeƟƟve pressures, an adverse economic environment or 
rising interest rates and could accelerate and magnify declines in the value of such Fund’s 
investments in the leveraged porƞolio companies in a down market. These risks generally are 
expected to increase as interest rates rise, including in circumstances where a porƞolio company’s 
creditworthiness is such that it must borrow at higher interest rates than are available to the 
relevant Fund. In the event any porƞolio company cannot generate adequate cash flow to meet 
its debt service, a Fund may suffer a parƟal or total loss of capital invested in the porƞolio 
company, which could adversely affect the returns of such Fund. Furthermore, should the credit 
markets be limited or costly at the Ɵme a Fund determines that it is desirable to sell all or a part 
of a porƞolio company, the Fund may not achieve an exit mulƟple or enterprise valuaƟon 
consistent with its forecasts. Furthermore, the companies in which a Fund invests generally will 
not be rated by a credit raƟng agency. Except where otherwise required by the relevant Governing 
Documents, a Fund will not be obligated to borrow on behalf of a porƞolio company, even in 
circumstances where the Fund’s creditworthiness would permit borrowing at a lower rate than is 
available to the porƞolio company. 
 
A Fund is also permiƩed to borrow money or guaranty indebtedness (such as a guaranty of a 
porƞolio company’s debt, a leƩer of credit or other forms of promise to provide funding) or 
otherwise be liable therefor, and in such situaƟons, it is not expected that such Fund would be 
compensated for providing such guarantee or exposure to such liability. The use of leverage by a 
Fund generally also will result in fees, interest expense and other costs to such Fund that may not 
be covered by distribuƟons made to such Fund or appreciaƟon of its investments. While Fund-
level borrowings generally will be subject to limitaƟons set forth in the Governing Documents and 
interim in nature, asset-level leverage generally will not be subject to any limitaƟons, including 
with respect to the amount of Ɵme such leverage may remain outstanding. 
  



26 
 

Each Fund generally is permiƩed to incur leverage on a joint, several, joint and several or cross-
collateralized basis with one or more other Funds and enƟƟes managed by or otherwise affiliated 
with the Adviser or any of its affiliates and, in connecƟon with incurring such indebtedness, the 
General Partner reserves the right, in its sole discreƟon, to cause the Fund to enter into one or 
more agreements to obtain a right of contribuƟon, subrogaƟon or reimbursement from or against 
such enƟƟes. However, it is possible that, if and when a Fund were to seek to enforce any such 
right, any such enƟty could default on its obligaƟon and/or such right may otherwise be 
unenforceable. In certain circumstances, lenders and other market parƟes are expected to seek 
“cross default” rights under which a Fund will be treated as in default under the relevant facility 
in the event of a default by another Fund or a Grant Avenue enƟty relaƟng to their respecƟve 
lending or other faciliƟes; were any such provision to be triggered, a Fund’s limited partners could 
suffer adverse effects resulƟng from any default by any Fund or Grant Avenue enƟty, whether or 
not related to the Fund in which such limited partners have invested. In addiƟon, to the extent a 
Fund incurs leverage (or provides any guaranty), such amounts are permiƩed to be secured by the 
Commitments of the Fund’s limited partners and other Fund assets. The inability of a Fund to 
repay any leverage secured by the Commitments of the Fund’s limited partners could enable a 
lender to issue a capital call on behalf of the Fund’s General Partner.  
 
Use of Credit Facility. A Fund will be permiƩed to borrow funds pursuant to a revolving credit 
facility or other debt facility, including a facility based on the aggregate Commitments of the Fund 
available to be called. A Fund’s use of such faciliƟes will be determined by the Fund’s General 
Partner, and the performance of the Fund may be impacted by how the General Partner causes 
the Fund to uƟlize such faciliƟes. Although the use of such a facility may increase a Fund’s ability 
to swiŌly invest capital, it also will cause the Fund to incur interest expense and other costs and 
subject the Fund’s limited partners to certain risks and costs. For example, because amounts 
borrowed under a subscripƟon line typically are secured by pledges of the relevant General 
Partner’s right to call capital from the limited partners, limited partners may be obligated to 
contribute capital on an accelerated basis if the Fund fails to repay the amounts borrowed under 
a subscripƟon line or experiences an event of default thereunder. Moreover, any limited partner 
claim against the Fund would likely be subordinate to the Fund’s obligaƟons to a subscripƟon line’s 
creditors. 
 
In addiƟon, Fund-level borrowing will result in addiƟonal partnership expenses that will be borne 
by the limited partners. These expenses typically include interest on the amounts borrowed, 
unused commitment fees on the commiƩed but unfunded porƟon of a subscripƟon line, an 
upfront fee for establishing a subscripƟon line, and other one-Ɵme and recurring fees and/or 
expenses, as well as legal fees relaƟng to the establishment, structuring and negoƟaƟon of the 
terms of the borrowing facility, as well as expenses relaƟng to maintaining, renegoƟaƟng or 
terminaƟng the facility. Because a subscripƟon line’s interest rate is based in part on the 
creditworthiness of the relevant Fund’s limited partners and the terms of the Governing 
Documents, it may be higher than the interest rate a limited partner could obtain individually. To 
the extent a parƟcular limited partner’s cost of capital is lower than the relevant Fund’s cost of 
borrowing, Fund-level borrowing can negaƟvely impact a limited partner’s overall individual 
financial returns even if it increases the Fund’s reported net returns in certain methods of 
calculaƟon. Conflicts of interest have the potenƟal to arise in that the use of Fund-level borrowing 
typically delays the need for limited partners to make contribuƟons to a Fund, or results in short-
term gains to a Fund, which in certain circumstances enhances the relevant Fund’s return 
calculaƟons and thereby may be deemed to benefit the markeƟng efforts of the General Partner 
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and its affiliates and increases the likelihood that any hurdle or preferred return component in the 
Fund’s carried interest arrangements will be met. A porƞolio company financing from a 
subscripƟon line, rather than from a Fund-level equity commitment, has the potenƟal to increase 
such returns, parƟcularly in instances where the relevant amount has been drawn for an extended 
period of Ɵme. In other circumstances, the use of Fund-level borrowing can increase the base of 
a Fund’s Management Fee calculaƟon, such as during periods where Management Fees are based 
in whole or in part on an acquisiƟon cost that includes a borrowing component. Because 
Management Fees are incurred whether an investment is financed through capital calls or 
borrowings, and a Fund’s preferred return typically does not accrue on outstanding borrowings, 
the relevant General Partner has an incenƟve to cause the Fund to make investments and/or pay 
such amounts using a subscripƟon line rather than making capital calls. The use of Fund-level 
borrowing arrangements, and the repayment or non-repayment thereof, can also influence the 
determinaƟon of the end of a Fund’s investment period, and cause or defer a related change in 
the basis of the relevant Fund’s Management Fee calculaƟon under the Governing Documents. 
Conflicts of interest also have the potenƟal to arise to the extent that a subscripƟon line is used 
to make an investment that is later sold in part to co-investors (including one or more co-invesƟng 
funds sponsored by the General Partner or its affiliates) as, to the extent co-investors are not 
required to act as guarantors under the relevant facility or pay related costs or expenses (including 
originaƟon fees), co-investors nevertheless stand to receive the benefit of the use of the 
subscripƟon line and neither the relevant Fund nor investors generally will be compensated for 
providing the relevant guarantee(s) or being subject to the related costs, expenses and/or 
liabiliƟes. 
 
A credit agreement or borrowing facility frequently will contain other terms that restrict the 
acƟviƟes of a Fund and the limited partners or impose addiƟonal obligaƟons on them. For 
example, certain lenders or faciliƟes are expected to impose restricƟons on the relevant General 
Partner’s ability to consent to the transfer of a limited partner’s interest in a Fund or impose 
concentraƟon or other limits on the Fund’s investments, and/or financial or other covenants, that 
could affect the implementaƟon of the Fund’s investment strategy. In addiƟon, in order to secure 
a subscripƟon line, the relevant General Partner may request certain financial informaƟon and 
other documentaƟon from limited partners to share with lenders. The General Partner will have 
significant discreƟon in negoƟaƟng the terms of any subscripƟon line and may agree to terms that 
are not the most favorable to one or more limited partners. 
 
Fund-level borrowing involves a number of addiƟonal risks. For example, drawing down on a 
subscripƟon line allows a General Partner to fund investments and pay Fund expenses without 
calling capital, potenƟally for extended periods of Ɵme. To the extent provided in a Fund’s 
Partnership Agreement, any such borrowing is permiƩed to remain outstanding for such Ɵme as 
the relevant General Partner deems appropriate, potenƟally including through disposiƟon of such 
investment, and the interest expense and other costs of any such borrowings will be Fund 
expenses that decrease net returns of the Fund. Calling a large amount of capital at once to repay 
the then-current amount outstanding under a subscripƟon line could cause short-term liquidity 
concerns for limited partners that would not arise had the relevant General Partner called smaller 
amounts of capital incrementally over Ɵme as needed by a Fund. This risk would be heightened 
for a limited partner with commitments to other funds that employ similar borrowing strategies 
or with respect to other leveraged assets in its porƞolio; a single market event could trigger 
simultaneous capital calls, requiring the limited partner to meet the accumulated, larger capital 
calls at the same Ɵme. A General Partner is authorized to use Fund-level borrowing to pay 
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Management Fees and to reimburse the Adviser for expenses incurred on behalf of the relevant 
Fund. A Fund is also permiƩed to uƟlize Fund-level borrowing when a General Partner expects to 
repay the amount outstanding through means other than limited partner capital, including as a 
bridge for equity or debt capital with respect to an investment. If a Fund ulƟmately is unable to 
repay the borrowings through those other means, limited partners would end up with increased 
exposure to the underlying investment, which could result in greater losses. 
 
Investment- and Intermediate EnƟty-Level Borrowing. Under the Governing Documents, each 
Fund is authorized to incur indebtedness that is secured by any assets of the Fund (e.g., asset-
based borrowing, as well as “back leverage” and net asset value (NAV) faciliƟes), and is permiƩed 
directly or indirectly through one or more intermediate enƟƟes (e.g., special purpose vehicles) to 
incur indebtedness, including to borrow money from any person, to make guarantees or provide 
other credit support to any person or to incur any other obligaƟon (including other extensions of 
credit). Indebtedness is permiƩed to be incurred for any purpose relaƟng to the acƟviƟes of the 
Fund, including without limitaƟon to: finance any investment-related acƟviƟes of the Fund; 
increase the buying power of the Fund; provide interim financing to the extent necessary to 
consummate the purchase of investments prior to the receipt of permanent financing or capital 
contribuƟons or distribuƟons (as applicable); pay for Fund expenses or fund the payment of 
Management Fees; make, hold or dispose of investments; provide financing or refinancing; fund 
the payment of amounts to withdrawing limited partners; fund distribuƟons to the partners; 
and/or provide collateral to secure outstanding leƩers of credit or to create reserves, in each case 
in accordance with the Governing Documents. AddiƟonally, a Fund is expected to enter into leƩers 
of credit in support of one or more of its investments, including for the purpose of such Fund 
agreeing to fund addiƟonal equity financing or capital expenditures into a porƞolio company 
(regardless of who the beneficiary to such leƩer of credit may be) at a certain Ɵme or upon the 
occurrence of a certain event. Although in many cases the Governing Documents impose limits on 
borrowings at the Fund level, porƞolio investments and intermediate enƟƟes generally do not 
have such limits on their ability to engage in borrowings or incur leverage with respect to all or a 
porƟon of the relevant investments. 
 
Risks in EffecƟng OperaƟng Improvements. In some cases, the success of a Fund’s investment 
strategy will depend, in part, on the ability of the Fund to effect improvements in the operaƟons 
of a porƞolio company. The acƟvity of idenƟfying and implemenƟng operaƟng improvements at 
porƞolio companies entails a high degree of uncertainty. In addiƟon, execuƟng operaƟonal 
improvements may divert the aƩenƟon of key personnel and disrupt normal business. There can 
be no assurance that a Fund will be able to successfully idenƟfy and implement such 
improvements or that any such successfully implemented improvements will result in a return on 
invested capital with respect to such porƞolio company. 
 
No Market for Interests; RestricƟons on Transfer; No Right of Withdrawal. Limited partner 
interests in a Fund generally are not permiƩed to be transferred, sold, assigned, pledged or 
otherwise encumbered without the prior wriƩen consent of the General Partner, which may be 
withheld pursuant to the relevant Partnership Agreement, and the relevant General Partner 
reserves the right to restrict the volume of transfers permiƩed in any calendar year in order to 
comply with certain safe harbors under the tax regulaƟons promulgated under the U.S. Internal 
Revenue Code of 1986, as amended. Voluntary withdrawals from a Fund will not be permiƩed 
except in very limited circumstances generally involving situaƟons where retaining an interest in 
the Fund would violate certain laws or regulaƟons. In addiƟon, interests in a Fund are not 
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redeemable. There will be no public market for interests in any Fund, and none is expected to 
develop. Interests in each Fund have not been registered under the U.S. SecuriƟes Act of 1933, as 
amended (the “SecuriƟes Act”), the securiƟes laws of any U.S. state or the securiƟes laws of any 
non-U.S. jurisdicƟon and therefore cannot be resold unless they are subsequently registered 
under the SecuriƟes Act and other applicable securiƟes laws, or unless an exempƟon from 
registraƟon is available. It is not contemplated that registraƟon of the interests in any Fund will 
ever be effected. Limited partners of a Fund may not be able to liquidate their investments prior 
to the end of the Fund’s term and must be prepared to bear the risks of an investment in the Fund 
for an extended period of Ɵme. 
 
DistribuƟons in Kind. Although, under normal circumstances, prior to the terminaƟon of a Fund, 
the Fund intends to make distribuƟons in cash or marketable securiƟes, it is possible that under 
certain circumstances (including the winding-up of the Fund) distribuƟons of investments for 
which there is no readily available public market and/or which may be subject to substanƟal 
restricƟons on sale or transfer may be made in-kind. It may be difficult for limited partners of a 
Fund to liquidate the investments received at a price or within a Ɵme period that is determined 
thereby to be ideal, and significant administraƟve burden may be involved. AŌer a distribuƟon of 
investments is made, the recipients may decide to liquidate such investments within a short period 
of Ɵme, which could have an adverse impact on the price of such investments. Limited partners 
of a Fund in receipt of a distributed investment will have no guidance from the Fund or the relevant 
General Partner with respect to disposiƟon of such investment (including Ɵming of such 
disposiƟon). The price at which such investments may be sold by such limited partners may be 
lower than the value of such investments determined pursuant to the relevant Partnership 
Agreement, including the value used to determine the amount of carried interest accruing to the 
relevant General Partner with respect to such investment. In addiƟon, the direct holding of certain 
investments may subject the holder to suit or taxes in jurisdicƟons in which such investments are 
located. 
 
Reliance on the General Partner and Porƞolio Company Management. Control over the 
operaƟon of a Fund, including decisions with respect to structuring, negoƟaƟng and purchasing, 
financing and eventually divesƟng investments on behalf of the Fund, will be vested with the 
relevant General Partner. Consequently, a Fund’s future profitability and investment performance 
will depend largely upon the business and investment acumen of the Principals. The loss or 
reducƟon of service of one or more of the Principals could have an adverse effect on a Fund’s 
ability to realize its investment objecƟves. In addiƟon, the success of each Fund will depend, in 
large part, upon the skill and experƟse of Grant Avenue’s investment professionals. Over the life 
of the Funds, Grant Avenue expects to hire addiƟonal investment professionals and expects that 
certain of its exisƟng investment professionals will leave Grant Avenue. There is compeƟƟon 
among alternaƟve asset firms, financial insƟtuƟons, private equity firms, investment managers 
and other industry parƟcipants with respect to hiring and retaining qualified investment 
professionals. If Grant Avenue is unable to hire qualified investment professionals, or if any of 
Grant Avenue’s exisƟng investment professionals join or form a compeƟng firm, become 
incapacitated or in some other way cease to parƟcipate in investment acƟviƟes of a Fund, the 
Fund’s performance could be adversely affected. 
 
Moreover, the Principals currently, and expect in the future to, manage or advise other 
investments and/or investment funds besides the Funds and the Principals expect that they will 
need to devote substanƟal amounts of their Ɵme to the investment acƟviƟes of such other 
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investments and/or funds, which will pose potenƟal conflicts of interest in the allocaƟon of the 
Ɵme of the Principals. Limited partners generally have no right or power to take part in the 
management of any Fund, and as a result, the investment performance of each Fund will depend 
on the acƟons of the relevant General Partners. In addiƟon, certain changes in a General Partner 
or circumstances relaƟng to the General Partner may have an adverse effect on a Fund or one or 
more of its porƞolio companies, including potenƟal acceleraƟon of debt faciliƟes. 
 
The success of many of a Fund’s porƞolio companies is heavily dependent on the management of 
such companies. Each porƞolio company’s day-to-day operaƟons will be the responsibility of such 
company’s management team. AddiƟonally, the relevant General Partner will generally establish 
the capital structure of companies in which a Fund invests on the basis of financial projecƟons for 
such companies, which will contain significant judgment and input from the porƞolio company 
management team. Although the General Partner will be responsible for monitoring the 
performance of each porƞolio investment and each Fund generally intends to invest in companies 
with strong management or recruit strong management to such companies, there can be no 
assurance that the exisƟng management team, or any successor, will be able or willing to 
successfully operate a company in accordance with the Fund’s objecƟves. Porƞolio companies may 
need to aƩract, retain and develop execuƟves and members of their management teams. The 
market for execuƟve talent can be extremely compeƟƟve. There can be no assurance that the 
management team of a porƞolio company on the date a porƞolio investment is made will remain 
the same or conƟnue to be affiliated with the company throughout the period the porƞolio 
company is held by a Fund. There can be no assurance that porƞolio companies will be able to 
aƩract, develop, integrate and retain suitable members of its management team and, as a result, 
each Fund may be adversely affected thereby. 
 
Absence of OperaƟng History. While the Principals have previous experience making and 
managing investments similar to those contemplated by the Funds, the Principals have limited 
experience managing and invesƟng a commiƩed pool of funds. Certain Funds have no operaƟng 
history and each Fund will be enƟrely dependent on the relevant General Partner. Furthermore, 
there can be no assurance that a Fund’s investments will achieve results similar to those aƩained 
by previous investments of the Principals. In addiƟon, a Fund’s investments may differ from 
previous investments made by the Principals in a number of respects, including target return 
levels, level of risk associated with a parƟcular investment, amount invested in a parƟcular 
company, types of companies within a parƟcular industry sector, amount of leverage used, 
structure and holding period. 
 
Public Health Emergencies; COVID-19. Pandemics and other widespread public health 
emergencies, including outbreaks of infecƟous diseases such as SARS, H1N1/09 flu, avian flu, Ebola 
and COVID-19, have and are resulƟng in market disrupƟon, and future such emergencies have the 
potenƟal to materially and adversely impact economic producƟon and acƟvity in ways that are 
impossible to predict, all of which may result in significant losses to the Funds. 
 
The ulƟmate impact of any such health emergency — and any resulƟng decline in economic and 
commercial acƟvity — on global economic condiƟons, and on the operaƟons, financial condiƟon 
and performance of any parƟcular industry or business, is impossible to predict, but could have a 
significant adverse impact and result in significant losses to the Funds. The extent of the impact 
on the Funds’ and their porƞolio companies’ operaƟonal and financial performance will depend 
on many factors, all of which are highly uncertain and cannot be predicted, and this impact may 
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include significant reducƟons in revenue and growth, unexpected operaƟonal losses and liabiliƟes, 
impairments to credit quality and reducƟons in the availability of capital. These same factors may 
limit the ability of the Funds to source, diligence and execute new investments and to manage, 
finance and exit investments in the future, and governmental miƟgaƟon acƟons may constrain or 
alter exisƟng financial, legal and regulatory frameworks in ways that are adverse to the investment 
strategy the Funds intend to pursue, all of which could adversely affect the Funds’ ability to fulfill 
their investment objecƟves. They may also impair the ability of porƞolio companies or their 
counterparƟes to perform their respecƟve obligaƟons under debt instruments and other 
commercial agreements (including their ability to pay obligaƟons as they become due), potenƟally 
leading to defaults with uncertain consequences. In addiƟon, the operaƟons of the Funds, their 
porƞolio companies, the General Partners and the Adviser may be significantly impacted, or even 
temporarily or permanently halted, as a result of any such health emergencies, or any measures, 
restricƟons, remote-working requirements and other factors related thereto, including its 
potenƟal adverse impact on the health of any such enƟty’s personnel. These measures may also 
hinder such enƟƟes’ ability to conduct their affairs and acƟviƟes as they normally would, including 
by impairing usual communicaƟon channels and methods, hampering the performance of 
administraƟve funcƟons such as processing payments and invoices, and diminishing their ability 
to make accurate and Ɵmely projecƟons of financial performance. 
 
ProjecƟons. Projected operaƟng results of a company in which a Fund invests normally will be 
based primarily on financial projecƟons prepared by such company’s management, with 
adjustments to such projecƟons made by the relevant General Partner in its discreƟon. In all cases, 
projecƟons are only esƟmates of future results that are based upon informaƟon received from the 
company and third parƟes and assumpƟons made at the Ɵme the projecƟons are developed. 
There can be no assurance that the results set forth in the projecƟons will be aƩained, and actual 
results may be significantly different from the projecƟons. Also, general economic factors, which 
are not predictable, can have a material impact on the reliability of projecƟons. 
 
ConflicƟng Investor Interests. Limited partners are expected to have conflicƟng investment, tax, 
and other interests with respect to their investments in a Fund, including conflicts relaƟng to the 
structuring and Ɵming of investment acquisiƟons and disposiƟons. As a consequence, potenƟal 
conflicts of interest are expected to arise in connecƟon with decisions made by the relevant 
General Partner regarding an investment that may be more beneficial to one limited partner than 
another, especially with respect to tax maƩers. In structuring, acquiring and disposing of 
investments, the relevant General Partner generally will consider the investment, tax and other 
relevant objecƟves of a Fund and its partners as a whole, not the investment, tax, or other 
objecƟves of any limited partner individually. 
 
Enhanced ScruƟny and Certain Effects of PotenƟal Regulatory Changes. There conƟnue to be 
discussions regarding enhanced governmental scruƟny and/or increased regulaƟon of the private 
equity industry. In this regard, the SEC has proposed and enacted significant rules that will impact 
the business of Grant Avenue and the Funds. In parƟcular, the SEC has adopted a number of new 
rules that impose significant changes on private fund advisers and their management of private 
funds, and the SEC is expected to propose and/or adopt addiƟonal rules in the future. Such current 
and future rulemaking is expected to materially impact Grant Avenue and its affiliates, the Funds 
and/or their investments. In addiƟon, the Funds are expected to bear significant increased costs 
as a result of such rules, including costs relaƟng to investor reporƟng and disclosures. Significant 
Ɵme and resources are expected to be required to comply with the new regulaƟons, which 
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potenƟally will detract from the Ɵme and resources dedicated to the Funds. Certain rules are or 
may become subject to legal challenge from private fund industry groups and others, and to the 
extent such legal challenges are successful, investors will not be afforded some or all of the 
protecƟons provided by these rules. 
 
The combinaƟon of such scruƟny of private equity firms (along with other alternaƟve asset 
managers) and their investments by various poliƟcians, regulators and market commentators, and 
the public percepƟon that certain alternaƟve asset managers, including private equity firms, 
contributed to the recent downturn in the U.S. and global financial markets, may complicate or 
prevent a Fund’s efforts to structure, consummate and/or exit investments, both in general and 
relaƟve to compeƟng bidders outside of the alternaƟve asset space. As a result, a Fund may invest 
in fewer transacƟons or incur greater expenses or delays in compleƟng or exiƟng investments than 
it otherwise would have. 
 
UK Exit from the European Union (the “EU”). On January 31, 2020, the UK formally withdrew from 
the European Union (“Brexit”). AŌer this, the UK entered into a transiƟon period during which the 
majority of the exisƟng EU rules conƟnued to apply in the UK. Following the end of the transiƟon 
period on December 31, 2020, EU rules ceased to apply in the UK. 
 
Although the terms of the UK’s future relaƟonship with the EU were agreed in a trade and 
cooperaƟon agreement signed on December 30, 2020, this did not include an agreement on 
financial services. In the absence of a formal agreement on this issue, UK firms in the financial 
sector have more limited access to the EU market than prior to Brexit and EU firms similarly have 
more limited access to the UK, owing to the loss of passporƟng rights under applicable EU and UK 
legislaƟon. AlternaƟve arrangements and structures may allow for the provision of cross-border 
markeƟng and services between the EU and UK, but these are subject to legal uncertainty and the 
risk that further legislaƟve and regulatory restricƟons could be imposed in the future.  
 
 As a result of the onshoring of EU legislaƟon in the UK, UK firms are currently subject to 
substanƟally many of the same rules and regulaƟons as prior to Brexit. However, the UK 
Government has stated its intenƟon to recast onshored EU legislaƟon as part of UK legislaƟon and 
regulaƟon, which could result in substanƟve changes to regulatory requirements in the UK. It 
remains to be seen to what extent the UK may elect to implement or mirror future changes in the 
EU regulatory regime, or to diverge from the current EU-influenced regime over Ɵme. If the 
regulatory regimes for EU and UK financial services change or diverge further, this could have an 
adverse impact on the Funds and their investments, including the ability of the Funds to achieve 
their investment objecƟves in whole or in part (for example, owing to increased costs and 
complexity and/or restricƟons in relaƟon to cross-border access).   
 
The legal, poliƟcal and economic uncertainty and disrupƟon generally resulƟng from Brexit may 
adversely affect both EU- and UK-based businesses. Brexit has already led to disrupƟons in trade 
as businesses aƩempt to adapt cross-border procedures and rules applicable in the UK and in the 
EU to their acƟviƟes, products, customers, and suppliers. ConƟnuing uncertainty and the prospect 
of further disrupƟon may result in an economic slowdown and/or a deterioraƟng business 
environment in the UK and in one or more EU Member States.  
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Need for Follow-On Investments. Following its iniƟal investment in a given porƞolio company, 
each Fund is permiƩed to decide whether to provide addiƟonal funds to such porƞolio company 
or consider the opportunity to increase its investment in a successful porƞolio company (whether 
for opportunisƟc reasons, to fund the needs of the business, as an equity cure under applicable 
debt documents or for other reasons). There can be no assurance that any Fund will make follow-
on investments or that any Fund will have sufficient funds to make all or any of such investments. 
Any decision by a Fund not to make follow-on investments or its inability to make such investments 
may have a substanƟal negaƟve impact on a porƞolio company in need of such an investment 
(including an event of default under applicable debt documents in the event an equity cure cannot 
be made), result in a lost opportunity for such Fund to increase its parƟcipaƟon in a successful 
operaƟon or the diluƟon of the relevant Fund’s ownership in a porƞolio company if a third party 
or co-investor is permiƩed to invest. 
 
Non-U.S. Investments. Each Fund reserves the right to invest a porƟon of the Fund’s aggregate 
Commitments in porƞolio companies that are organized or headquartered or have substanƟal 
sales or operaƟons outside of the United States, its territories, and possessions. Investments in 
non-U.S. securiƟes or instruments involve certain factors not typically associated with invesƟng in 
U.S. securiƟes and instruments, including risks relaƟng to (i) currency exchange maƩers, including 
fluctuaƟons in the rate of exchange between the U.S. Dollar and the various non-U.S. currencies 
in which the Fund’s non-U.S. investments may be denominated (including risks associated with 
potenƟally rapid inflaƟon), and costs associated with conversion of investment principal and 
income from one currency into another; (ii) exposure to fluctuaƟons in interest rates payable with 
respect to the instruments in which the Fund invests; (iii) differences in convenƟons relaƟng to 
documentaƟon, seƩlement, corporate acƟons, stakeholder rights and other maƩers; (iv) 
differences between the U.S. and non-U.S. securiƟes markets, including potenƟal price volaƟlity 
in and relaƟve illiquidity of some non-U.S. securiƟes markets; (v) the absence of uniform 
accounƟng, audiƟng, and financial reporƟng standards, pracƟces and disclosure requirements, 
and less or more government supervision and regulaƟon; (vi) certain economic, social and poliƟcal 
risks, including potenƟal exchange control regulaƟons and restricƟons on non-U.S. investment and 
repatriaƟon of capital, the risks of poliƟcal, economic, governmental or social instability, including 
the risk of sovereign defaults, regulatory change, and the possibility of expropriaƟon or 
confiscatory taxaƟon; (vii) the possible imposiƟon of non-U.S. taxes on income, gains and gross 
sales or other proceeds recognized with respect to such securiƟes or instruments; (viii) potenƟal 
unseƩled points of applicable governing law and the applicaƟon of complex U.S. and non-U.S. tax 
rules to cross-border investments; (ix) possible non-U.S. tax return filing requirements for the Fund 
and/or the partners; (x) differing and potenƟally less well-developed, well-tested and/or more 
restricƟve laws, regulaƟons and regulatory insƟtuƟons and judicial system; (xi) greater difficulty 
of enforcing legal rights in a non-U.S. jurisdicƟon; (xii) poliƟcal hosƟlity to investments by foreign 
or private equity investors; and (xiii) less publicly available informaƟon. 
 
Each Fund and/or the partners may be subject to income taxes or other taxes in jurisdicƟons 
outside of the U.S. In addiƟon, withholding taxes or other taxes may be imposed on earnings of 
any Fund from investments in such jurisdicƟons. Local taxes incurred in foreign jurisdicƟons by any 
Fund or enƟƟes through which it invests may not be creditable to or deducƟble by the Fund. 
ProspecƟve investors should consult their own tax advisors regarding the foreign tax 
consequences of purchasing and holding interests in any Fund. 
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Hedging Arrangements; Related RegulaƟons. Each General Partner reserves the right (but is not 
obligated) to endeavor to manage a Fund’s or any porƞolio company’s currency exposures, 
interest rate exposures or other exposures, using hedging techniques where available and 
appropriate. The Funds are permiƩed to incur costs related to such hedging arrangements, which 
are permiƩed to be undertaken in exchange-traded or over-the-counter (“OTC”) contexts, 
including futures, forwards, swaps, opƟons and other instruments. There can be no assurance that 
adequate hedging arrangements will be available on an economically viable basis or that such 
hedging arrangements will achieve the desired effect, and in some cases hedging arrangements 
may result in losses greater than if hedging had not been used. 
 
In some cases, parƟcularly in OTC contexts, hedging arrangements will subject a Fund to the risk 
of a counterparty’s inability or refusal to perform under a hedging contract, or the potenƟal loss 
of assets held by a counterparty, custodian or intermediary in connecƟon with such hedging. OTC 
contracts may expose the Fund to addiƟonal liquidity risks if such contracts cannot be adequately 
seƩled. 
 
Certain hedging arrangements may create for Grant Avenue and/or one of its affiliates an 
obligaƟon to register with the CFTC or other regulator or comply with an applicable exempƟon. 
Losses may result to the extent that the CFTC or other regulator imposes posiƟon limits or other 
regulatory requirements on such hedging arrangements, including under circumstances where the 
ability of a Fund or a porƞolio company to hedge its exposures becomes limited by such 
requirements. 
 
Minority Investors. A third-party is enƟtled to a minority interest in Grant Avenue’s management 
fees and a minority interest in certain General Partners’ carried interest upon making a minimum 
Commitment to certain Funds at their iniƟal closings. The existence of a minority investor raises 
certain potenƟal conflicts of interest. Specifically, the minority investor is an investor in certain 
Funds, and is expected to be an investor in certain other Funds, with minority economic interests 
in Grant Avenue and expected minority economic interests in certain General Partners (upon 
making a minimum Commitment to certain Funds at their iniƟal closings) and, in such capacity, is 
expected to be enƟtled to receive a porƟon of the carried interest and/or a porƟon of the net 
income to which Grant Avenue would otherwise be enƟtled. Grant Avenue does not expect that 
the minority investor would be involved in the management of the Funds, the General Partners or 
the Adviser. The existence of these minority economic interests could diminish the alignment of a 
minority investor’s interests with the other Fund investors. AddiƟonally, the minority investor is 
expected to have relaƟonships with other investment vehicles and accounts that could give rise 
to potenƟal conflicts of interest. For example, the minority investor and/or its affiliates are 
expected to sponsor, advise, underwrite, manage or invest in other investment vehicles and 
accounts that pursue investment strategies similar to those of the Funds. Such acƟviƟes could 
adversely affect the Funds; for example, the minority investor and/or its affiliates have the 
potenƟal to compete with the Funds for investment opportuniƟes, and Grant Avenue expects that 
the minority investor would be under no obligaƟon to share any investment opportunity, idea or 
strategy with the Funds, the General Partners or the Adviser. 
 
Non-Controlling Investments. The Funds reserve the right to hold meaningful minority stakes in 
privately held companies and in some cases may have limited minority protecƟon rights in 
connecƟon with such minority stakes. In addiƟon, during the process of exiƟng investments, a 
Fund at Ɵmes may hold minority equity stakes of any size such as might occur if porƞolio 
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companies are taken public. As is the case with minority holdings in general, such minority stakes 
that a Fund may hold will have neither the control characterisƟcs of majority stakes nor the 
valuaƟon premiums accorded majority or controlling stakes. Where a Fund holds a minority stake, 
it may be more difficult for the Fund to liquidate its interests than it would be had the Fund owned 
a controlling interest in such company. Even if a Fund has contractual rights to seek liquidity of the 
Fund’s minority interests in such companies, it may be very difficult to sell such interests or seek 
a sale of such company upon terms acceptable to the Fund, especially in cases where the interests 
of the other investors in such company have different business and investment objecƟves and 
goals. 
 
To the extent a Fund invests alongside third parƟes, such as insƟtuƟonal co-investors or private 
equity funds of other sponsors, or makes a minority investment, the relevant porƞolio companies 
may be controlled or influenced by persons and/or enƟƟes who have economic or business 
interests, investment or operaƟonal goals, tax strategies or other consideraƟons that differ from 
or are inconsistent with those of the Fund or its limited partners. Such third parƟes may be in a 
posiƟon to take acƟon contrary to the Fund’s business, tax or other interests, and the Fund may 
not be in a posiƟon to limit such contrary acƟons or otherwise protect the value of its investment. 
When taking non-control posiƟons, a Fund generally will seek to negoƟate certain negaƟve 
controls and veto rights on major decisions, but there can be no assurance that the Fund will be 
able to control the Ɵming or occurrence of an exit strategy for such porƞolio companies in a 
manner that maximizes or protects value. 
 
Director Liability. The Adviser expects that the Funds will oŌen seek to obtain the right to appoint 
one or more representaƟves to the board of directors (or similar governing body) of the companies 
in which such Fund invests (each, a “Board RepresentaƟve”). In those instances where a Fund is 
not the sole shareholder of the applicable porƞolio company, a Board RepresentaƟve may have 
duƟes to persons and/or enƟƟes other than the Fund. Serving on the board of directors (or similar 
governing body) of a porƞolio company will expose a Board RepresentaƟve, and ulƟmately the 
relevant Fund, to potenƟal liability. Not all porƞolio companies may obtain insurance with respect 
to such liability, and the insurance that porƞolio companies do obtain may be insufficient to 
adequately protect officers and directors from such liability. In addiƟon, involvement in liƟgaƟon 
can be Ɵme consuming for such persons and can divert the aƩenƟon of such persons from a Fund’s 
investment acƟviƟes. 
 
Standard of Care; LimitaƟon of Recourse and IndemnificaƟon. The Partnership Agreements will 
limit the circumstances under which the relevant General Partner and its affiliates will be held 
liable to the relevant Fund and the limited partners. Pursuant to the relevant Partnership 
Agreement, the relevant General Partner, the Principals, the Adviser and certain of their 
employees and affiliates will be indemnified and held harmless, to the maximum extent not 
prohibited by applicable law, from losses sustained from any act or omission in connecƟon with 
the relevant Fund’s acƟviƟes, subject to certain excepƟons set forth in such Partnership 
Agreement, and may receive advances for any fees, costs and expenses incurred in the defense or 
seƩlement of any claim that may be subject to a right of indemnificaƟon. The applicaƟon of the 
foregoing standards may result in limited partners having a more limited right of acƟon in certain 
cases than they would in the absence of such standards; provided that such standards will not be 
construed to waive any duƟes that are not waivable under the Advisers Act. As a result, a Fund 
may bear significant financial losses even where such losses were caused by the negligence of the 
relevant General Partner and certain of its affiliates. Such financial losses may have an adverse 
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effect on the returns to the limited partners. The fees, costs and expenses (whether or not 
advanced) and other liabiliƟes resulƟng from a Fund’s indemnificaƟon obligaƟons will, to the 
maximum extent not prohibited by applicable law, generally be paid by or otherwise saƟsfied out 
of the assets of the Fund, including the unpaid capital obligaƟons of the limited partners. In 
addiƟon, if the assets of a Fund are insufficient to saƟsfy the Fund’s indemnificaƟon obligaƟons, 
the relevant General Partner reserves the right to recall distribuƟons previously made to the 
limited partners, subject to certain limitaƟons set forth in the relevant Partnership Agreement. 
 
Advisory CommiƩee. Grant Avenue will appoint one or more limited partner representaƟves to 
the advisory commiƩee of certain Funds, which has the ability to review and waive compliance 
with certain provisions of the relevant Partnership Agreement, including resolving potenƟal 
conflicts of interest situaƟons, and whose approval is required or may be requested in certain 
circumstances under such Partnership Agreement, including certain approvals or consents 
required by the Advisers Act (e.g., approvals in connecƟon with principal transacƟons and any 
“assignment” of an investment advisory agreement of which such Fund is a party). Pursuant to 
the terms of the applicable Partnership Agreement, all limited partners of the relevant Fund are 
bound by the determinaƟons of the advisory commiƩee of such Fund, regardless of whether a 
limited partner is represented by a member of such advisory commiƩee. The relevant Partnership 
Agreement may provide that to the fullest extent permiƩed by applicable law, none of the 
applicable advisory commiƩee members in respect of the acƟviƟes of such advisory commiƩee 
shall owe any fiduciary duƟes to the relevant Fund or any other partner. RepresentaƟves of an 
advisory commiƩee are permiƩed to have conflicts of interest that do not disqualify such 
members from voƟng or consenƟng to maƩers submiƩed to the advisory commiƩee for 
consideraƟon or review. In addiƟon, representaƟves of an advisory commiƩee are permiƩed to 
have various business and other relaƟonships with the Adviser and its members, partners, 
managers, directors, officers, employees and affiliates. These relaƟonships may influence their 
decisions as members of a Fund’s advisory commiƩee. To the extent that a limited partner is not 
represented by a member of a Fund’s advisory commiƩee, such limited partner will have no 
influence over maƩers submiƩed to such advisory commiƩee for review or approval. 
 
Privacy and Data ProtecƟon Law Compliance Risk. The adopƟon, interpretaƟon and applicaƟon 
of consumer protecƟon, data protecƟon and/or privacy laws and regulaƟons  in the United States, 
Europe and other jurisdicƟons (collecƟvely, “Privacy Laws”) could significantly impact current and 
planned privacy and informaƟon security related pracƟces, the collecƟon, use, sharing, retenƟon 
and safeguarding of personal data and current and planned business acƟviƟes of the Adviser, the 
General Partners, the Funds and/or their porƞolio companies, and increase compliance costs and 
require the dedicaƟon of addiƟonal Ɵme and resources to compliance for such enƟƟes. A failure 
to comply with such Privacy Laws by any such enƟty or their service providers could result in fines, 
sancƟons or other penalƟes or liƟgaƟon, which could materially and adversely affect the results 
of operaƟons and overall business, as well as have a negaƟve impact on reputaƟon and Fund 
performance. As Privacy Laws are implemented, interpreted and applied, compliance costs for the 
Adviser, the General Partners, the Funds and/or their porƞolio companies, are likely to increase, 
parƟcularly in the context of ensuring that adequate data protecƟon and data transfer 
mechanisms are in place. 
 
Certain jurisdicƟons, including U.S. states, have proposed, adopted or are considering similar 
Privacy Laws, which if enacted could impose significant costs, potenƟal liabiliƟes and operaƟonal 
and legal obligaƟons. Such Privacy Laws and regulaƟons are expected to vary from jurisdicƟon to 



37 
 

jurisdicƟon, thus increasing costs, operaƟonal and legal burdens, and the potenƟal for significant 
liability for regulated enƟƟes, which could include the Adviser, the General Partners, the Funds 
and/or their porƞolio companies. 
 
U.S. Tax Rules Adversely AffecƟng Grant Avenue Personnel. U.S. federal income tax law treats 
certain allocaƟons of capital gains to service providers by partnerships, such as the Funds, as short-
term capital gain (taxed at higher ordinary income rates) unless the partnership has held the asset 
which generated such gain for more than three years. AddiƟonally, Congress has considered 
proposed legislaƟon that would treat certain income allocaƟons to service providers by 
partnerships such as a Fund (including any carried interest) as ordinary income for U.S. federal 
income tax purposes that under current law are treated as an allocaƟon of the partnership’s 
income (and which may be taxed at lower rates than ordinary income). Such exisƟng rules, as well 
as any such legislaƟon that may be enacted in the future, could reduce the aŌer-tax returns of 
individuals associated with a Fund, the Adviser or a General Partner who were or may in the future 
be granted direct or indirect interests in carried interest, which could make it more difficult for the 
relevant General Partner and its affiliates to incenƟvize, aƩract and retain individuals to perform 
services for a Fund. This could also create an incenƟve for the Principals to cause a Fund to hold 
investments for a longer period than would be the case if such three-year holding period 
requirement did not exist. 
 
Uncertain Economic, Social and PoliƟcal Environment. Consumer, corporate and financial 
confidence may be adversely affected by current or future tensions around the world, fear of 
terrorist acƟvity and/or military conflicts, localized or global financial crises, virus or disease 
epidemics or other sources of poliƟcal, social or economic unrest. Such erosion of confidence may 
lead to or extend a localized or global economic downturn. A climate of uncertainty may reduce 
the availability of potenƟal investment opportuniƟes, and increases the difficulty of modeling 
market condiƟons, potenƟally reducing the accuracy of financial projecƟons. In addiƟon, limited 
availability of credit for consumers, homeowners and businesses, including credit used to acquire 
businesses, in an uncertain environment or economic downturn may have an adverse effect on 
the economy generally and on the ability of the Funds and their porƞolio companies to execute 
their respecƟve strategies and to receive an aƩracƟve mulƟple of earnings on the disposiƟon of 
businesses. This may slow the rate of future investments by the Funds and result in longer holding 
periods for investments. Furthermore, such uncertainty or general economic downturn may have 
an adverse effect upon the Funds’ porƞolio companies. 
 
Changes to Benchmark Rates. To the extent that a Fund’s investments, borrowing faciliƟes, 
hedging acƟviƟes, or other assets or structures are Ɵed to interest rates based on benchmark or 
reference rates, including the London Interbank Offered Rate (“LIBOR”), Secured Overnight 
Financing Rate (“SOFR”) or other rates (each, a “Benchmark Rate”), the Fund may be subject to 
certain material risks, including the risk that a Benchmark Rate is terminated, ceases to be 
published or otherwise ceases to be broadly used by the market. Regulators, central banks, 
governments and other market parƟcipants have transiƟoned historical instruments and contracts 
away from LIBOR to new Benchmark Rates. This transiƟon includes the potenƟal to: increase 
volaƟlity or illiquidity in markets; cause delays in or reducƟons to financing opƟons for the Funds 
and their porƞolio companies; increase the cost of borrowing; reduce the value of certain 
instruments or the effecƟveness of certain hedges; cause uncertainty under applicable legal 
documentaƟon; or otherwise impose costs and administraƟve burdens relaƟng to factors that 
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include document amendments and changes in systems. Future transiƟons to and from 
Benchmark Rates have the potenƟal to have similar effects.  
 
Environmental, Social and Governance (“ESG”) MaƩers. Grant Avenue maintains an ESG policy 
and seeks to integrate certain ESG factors into its investment process subject to its fiduciary duty 
and any applicable legal, regulatory or contractual requirements. There is no guarantee that Grant 
Avenue will be able to successfully implement its ESG policy or to make investments in companies 
that create a posiƟve ESG impact while achieving its investment strategy. In addiƟon, applying ESG 
factors to investment decisions is qualitaƟve and subjecƟve by nature, and there is no guarantee 
that the criteria uƟlized by Grant Avenue, or any judgment exercised by Grant Avenue, will reflect 
the beliefs or values of any parƟcular investor. There are also significant differences in 
interpretaƟons of what ESG characterisƟcs mean by region, industry and topic, as well as the 
interpretaƟons of their scope and materiality. Grant Avenue’s interpretaƟons and decisions are 
expected to differ from others’ views and could also evolve over Ɵme. In addiƟon, in evaluaƟng an 
investment, Grant Avenue expects to depend upon informaƟon and data provided by a number 
of sources, including the relevant investments and/or various reporƟng sources which could be 
incomplete, inaccurate or unavailable, and which could cause Grant Avenue to incorrectly assess 
a company’s ESG pracƟces and/or related risks and opportuniƟes. Grant Avenue does not intend 
independently to verify all ESG informaƟon reported by investments or third parƟes. Further, 
considering ESG qualiƟes when evaluaƟng an investment could result in the selecƟon or exclusion 
of certain investments based on Grant Avenue’s view of certain ESG-related and other factors and 
could cause the Fund not to make an investment that they would have made or to make a 
management decision with respect to an investment differently than they would have made in the 
absence of such ESG consideraƟons, which could negaƟvely impact the Fund’s performance. For 
the avoidance of doubt, however, Grant Avenue does not expect to subordinate the Fund’s 
investment returns or increase the Fund’s investment risks as a result of (or in connecƟon with) 
the consideraƟon of any ESG factors. 
 
Further, ESG pracƟces are evolving rapidly and there are different principles, frameworks, 
methodologies, and tracking tools being implemented by other asset managers, and Grant 
Avenue’s adopƟon and adherence to various such principles, frameworks, methodologies and 
tools is expected to vary over Ɵme. There is also a growing regulatory interest across jurisdicƟons 
in improving transparency regarding the definiƟon, measurement and disclosure of ESG factors. 
Grant Avenue’s ESG policies could become subject to addiƟonal regulaƟon in the future, and Grant 
Avenue cannot guarantee that its current approach will meet future regulatory requirements or 
predict the manner in which any such future requirements (including any enforcement with 
respect thereto) could affect the Fund or its investments, including with respect to future 
administraƟve burdens and costs. 
 
For the avoidance of doubt, however, Grant Avenue does not expect to subordinate the Fund’s 
investment returns or increase the Fund’s investment risks as a result of (or in connecƟon with) 
the consideraƟon of any ESG factors. 
 
InternaƟonal Conflicts. Wars and other internaƟonal conflicts, such as the Israeli-PalesƟnian 
conflict and the ongoing military conflict between Russia and Ukraine, have caused disrupƟon to 
global financial systems, trade and transport, among other things. In response, mulƟple other 
countries have put in place sancƟons and other severe restricƟons or prohibiƟons on certain of 
the countries involved, as well as related individuals and businesses. However, the ulƟmate impact 
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of these conflicts and their effect on global economic and commercial acƟvity and condiƟons, and 
on the operaƟons, financial condiƟon and performance of the Funds or any parƟcular industry, 
business or investee country and the duraƟon and severity of those effects, is impossible to 
predict. 
 
These conflicts may have a significant adverse impact and result in significant losses to the Funds. 
This impact may include reducƟons in revenue and growth, unexpected operaƟonal losses and 
liabiliƟes and reducƟons in the availability of capital. It may also limit the ability of a Fund to 
source, diligence and execute new investments and to manage, finance and exit investments in 
the future. Developing and further governmental acƟons (military or otherwise) may cause 
addiƟonal disrupƟon and constrain or alter exisƟng financial, legal and regulatory frameworks and 
systems in ways that are adverse to the investment strategy which any Fund intends to pursue, all 
of which could adversely affect the Fund’s ability to fulfill its investment objecƟves. 
 
InflaƟon Risk. InflaƟon could potenƟally affect a Fund’s performance in a number of ways. High 
rates of inflaƟon and rapid increases in the rate of inflaƟon generally have a negaƟve impact on 
financial markets and the broader economy. In an aƩempt to stabilize inflaƟon, governments may 
impose wage and price controls or otherwise intervene in a country’s economy. Governmental 
efforts to curb inflaƟon, including by increasing interest rates or reducing fiscal or monetary 
sƟmuli, oŌen have negaƟve effects on the level of economic acƟvity. Certain countries, including 
the U.S., have recently seen increased levels of inflaƟon, and persistently high levels of inflaƟon 
could have a material and adverse impact on a Fund’s investments and its aggregated returns. 
 
During periods of rising inflaƟon, interest rates of any floaƟng-rate instruments held by a Fund or 
issued by its subsidiaries could increase, which would tend to reduce returns for the limited 
partners. The market value of a Fund’s investments could potenƟally decline in value in Ɵmes of 
higher inflaƟon rates. Some of a Fund’s investments could have income linked to inflaƟon, whether 
by regulaƟon, contractual arrangement or other means. However, as inflaƟon could affect both 
income and expenses, any increase in income could potenƟally be insufficient to cover increases 
in expenses.  
 
Moreover, as inflaƟon increases, the real value of the interests in a Fund and distribuƟons 
therefrom can decline. If a Fund is unable to increase the revenue and profits of its investments 
at Ɵmes of higher inflaƟon, it could be unable to pay out higher distribuƟons to the partners to 
compensate for the relaƟve decrease in the value of money, thereby affecƟng the expected return 
of investors. A Fund could also be adversely affected if the market value of its investments declines 
during Ɵmes of higher inflaƟon. 
 
Material Non-Public InformaƟon. As a result of the operaƟons of the Adviser and its affiliates, as 
well as in connecƟon with officerships and directorships of Grant Avenue’s personnel, the Adviser 
may come into possession of confidenƟal or material, non-public informaƟon. Therefore, the 
Adviser and its affiliates may have access to material, non-public informaƟon that may be relevant 
to an investment decision to be made by a Fund. Consequently, a Fund may be restricted from 
iniƟaƟng a transacƟon or selling an investment which, if such informaƟon had not been known to 
it, may have been undertaken on account of applicable securiƟes laws or the Adviser’s internal 
policies and pracƟces. Due to these restricƟons, a Fund may not be able to make an investment 
that it otherwise might have made or sell an investment that it otherwise might have sold. 
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SancƟons Compliance ConsideraƟons. Economic sancƟon laws in the United States and other 
jurisdicƟons may prohibit or otherwise restrict the General Partner, the Fund, its porƞolio 
companies and their respecƟve officers, directors and employees from engaging in transacƟons in 
or relaƟng to certain countries and relaƟng to certain individuals and enƟƟes. In the United States, 
the U.S. Department of the Treasury’s Office of Foreign Assets Control (“OFAC”) and U.S. 
Department of State administer and enforce laws, execuƟve orders and regulaƟons establishing 
U.S. economic and trade sancƟons. Such sancƟons prohibit, among other things, transacƟons 
with, and the provision of services to, certain foreign countries, territories, enƟƟes and individuals. 
These persons and enƟƟes include specially designated naƟonals and other persons and enƟƟes 
targeted by OFAC sancƟons programs. The lists of OFAC-restricted countries, territories, persons 
and enƟƟes, including the List of Specially Designated NaƟonals and Blocked Persons, as such list 
may be amended from Ɵme to Ɵme, can be found on the OFAC website at www.treas.gov/ofac. In 
addiƟon, certain programs administered by OFAC prohibit dealing with individuals or enƟƟes in 
certain countries regardless of whether such individuals or enƟƟes appear on the lists maintained 
by OFAC. These types of sancƟons and similar laws and regulaƟons in non-U.S. jurisdicƟons may 
significantly restrict a Fund’s direct or indirect investment acƟviƟes in certain countries. The 
economic sancƟons and related laws of different jurisdicƟons in which a Fund makes investments 
also may conflict with one another, such that compliance with all applicable laws may be difficult. 
Failure by a General Partner, a Fund or any of a Fund’s porƞolio companies to comply with OFAC 
or other relevant sancƟons could have serious legal and reputaƟonal consequences, including civil 
and criminal penalƟes. 
 
Similarly, anƟ-money laundering, anƟ-boycoƩ and economic and trade sancƟon laws and 
regulaƟons in the United States and other jurisdicƟons may prevent the Adviser or the Funds from 
entering into transacƟons with certain individuals or jurisdicƟons. OFAC and other governmental 
bodies administer and enforce laws, regulaƟons and other pronouncements that establish 
economic and trade sancƟons on behalf of the United States. Among other things, these sancƟons 
may prohibit transacƟons with or the provision of services to, certain individuals or porƞolio 
companies owned or operated by such persons, or located in jurisdicƟons idenƟfied from Ɵme to 
Ɵme by OFAC. AddiƟonally, anƟtrust laws in the United States and other jurisdicƟons give broad 
discreƟon to the U.S. Federal Trade Commission, the U.S. Department of JusƟce and other U.S. 
and non-U.S. regulators and governmental bodies to challenge, impose condiƟons on, or reject 
certain transacƟons. In certain circumstances, anƟtrust restricƟons relaƟng to one Fund’s 
acquisiƟon of a porƞolio company may preclude other Funds from making an aƩracƟve acquisiƟon 
or require one or more other Funds to sell all or a porƟon of certain porƞolio companies owned 
by them. 
 
As a result of any of the foregoing, a Fund may be adversely affected because of the Adviser’s 
inability or unwillingness to parƟcipate in transacƟons that may violate such laws or regulaƟons, 
or by remedies imposed by any regulators or governmental bodies. Any such laws or regulaƟons 
may make it difficult or may prevent a Fund from pursuing investment opportuniƟes, require the 
sale of part or all of certain porƞolio companies on a Ɵmeline or in a manner deemed undesirable 
by the Adviser or may limit the ability of one or more porƞolio companies from conducƟng their 
intended business in whole or in part. Consequently, there can be no assurance that any Fund will 
be able to parƟcipate in all potenƟal investment opportuniƟes that fall within its investment 
objecƟves. 
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Unfunded Pension LiabiliƟes of Porƞolio Companies. In at least one circuit, a court found that in 
certain circumstances, an investment fund could be treated as a “trade or business” for purposes 
of determining pension liability under the U.S. Employee ReƟrement Income Security Act of 1974, 
as amended (“ERISA”). Therefore, where an investment fund owns 80% or more (or under certain 
circumstances, less than 80%) of a porƞolio company, such investment fund (and any other 80%-
owned porƞolio companies of such investment fund) might be found liable for certain pension 
liabiliƟes of such a porƞolio company to the extent the porƞolio company is unable to saƟsfy such 
liabiliƟes. A Fund is permiƩed to invest in a porƞolio company that has unfunded pension fund 
liabiliƟes, including structuring the investment in a manner where such Fund may own an 80% or 
greater interest in such a porƞolio company. If such Fund (or other 80%-owned porƞolio 
companies of such Fund) were deemed to be liable for such pension liabiliƟes, this could have a 
material adverse effect on the operaƟons of the Fund and the companies in which such Fund 
invests. This discussion is based on current court decisions, statute and regulaƟons regarding 
control group liability under ERISA, as in effect as of the date of this Brochure, which may change 
in the future as the case law and guidance develops. 
 
ValuaƟon of Investments. Generally, the relevant General Partner will determine the value of all 
the related Fund’s investments for which market quotaƟons are available based on publicly 
available quotaƟons. However, market quotaƟons will not be available for virtually all of a Fund’s 
investments because, among other things, the securiƟes of porƞolio companies held by such Fund 
generally will be illiquid and not quoted on any exchange. Each General Partner will determine the 
value of all the relevant Fund’s investments that are not readily marketable based on ASC 820 
guidelines as promulgated by the Financial AccounƟng Standards Board and any subsequent 
valuaƟon guidelines required of an investment fund reporƟng under generally accepted 
accounƟng principles as promulgated in the United States. There can be no assurance that the 
relevant General Partner will have all the informaƟon necessary to make valuaƟon decisions in 
respect of these investments, or that any informaƟon provided by third parƟes on which such 
decisions are based will be correct. There can be no assurance that the valuaƟon decision of a 
General Partner with respect to an investment will represent the value realized by the relevant 
Fund on the eventual disposiƟon of such investment or that would, in fact, be realized upon an 
immediate disposiƟon of such investment on the date of its valuaƟon. Accordingly, the valuaƟon 
decisions made by such General Partner may cause it to ineffecƟvely manage the relevant Fund’s 
investment porƞolios and risks, and may also affect the diversificaƟon and management of such 
Fund’s porƞolio of investments.  
 
ConƟngent LiabiliƟes Upon DisposiƟon. In connecƟon with the disposiƟon of an investment, a 
Fund and/or the relevant General Partner may be required to make (and/or be responsible for 
another person’s or enƟty’s breach of) representaƟons and warranƟes (e.g., about the business 
and financial affairs of the applicable porƞolio company, the condiƟon of its assets and the extent 
of its liabiliƟes, in each case generally in the nature of representaƟons and warranƟes typically 
made in connecƟon with the sale of similar businesses), and may be responsible for the content 
of disclosure documents under applicable securiƟes laws. A Fund and/or the relevant General 
Partner may also be required to indemnify the purchasers of such investment or underwriters to 
the extent that any such representaƟons or disclosure documents are inaccurate. These 
arrangements may result in conƟngent liabiliƟes, which would be borne by a Fund and, ulƟmately, 
its investors. In such a situaƟon, the limited partners may be required to return distribuƟons 
received by them to pay such indemnificaƟon obligaƟons, subject to certain limitaƟons provided 
in the applicable Partnership Agreement. Furthermore, each limited partner that receives a 
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distribuƟon in violaƟon of the Delaware Revised Uniform Limited Partnership Act, as amended 
(the “Partnership Act”), will, under certain circumstances, be obligated under the Partnership Act 
to recontribute such distribuƟon to the applicable Fund. 
 
Cybersecurity Risks and IdenƟty TheŌ. Recent events have illustrated the ongoing cybersecurity 
risks to which operaƟng companies are subject. The Funds and their porƞolio companies’ 
informaƟon and technology systems may be vulnerable to damage or interrupƟon from computer 
viruses, network failures, computer and telecommunicaƟon failures, infiltraƟon by unauthorized 
persons and security breaches, usage errors by their respecƟve professionals, power outages and 
catastrophic events such as fires, tornadoes, floods, hurricanes and earthquake. Although the 
General Partners intend to implement various measures to manage risks relaƟng to these types of 
events, if these systems are compromised, become inoperable for extended periods of Ɵme or 
cease to funcƟon properly, the General Partners, the Funds and/or the Funds’ porƞolio companies 
may incur specific Ɵme or expense to fix or replace them and to seek to remedy the effects of such 
issues. The failure of these systems and/or of disaster recovery plans for any reason could cause 
significant interrupƟons in the General Partners’, the Funds’ and/or the porƞolio companies’ 
operaƟons and result in a failure to maintain the security, confidenƟality or privacy of sensiƟve 
data, including personal informaƟon relaƟng to investors (and the beneficial owners of investors). 
Such a failure could harm the General Partners’, the Funds’ and/or the porƞolio companies’ 
reputaƟon, subject any such enƟty and its respecƟve affiliates to legal claims and/or regulatory 
acƟons or otherwise affect their business and financial performance. To the extent that a porƞolio 
company, a Fund, a General Partner, the Adviser or one or more of their respecƟve service 
providers is subject to cyber-aƩack or other unauthorized access is gained to their systems, 
substanƟal losses may occur in the form of stolen, lost or corrupted: (i) data or payment 
informaƟon; (ii) financial informaƟon; (iii) soŌware, contact lists or other databases; (iv) 
proprietary informaƟon or trade secrets; or (v) other items. If technology systems are 
compromised, become inoperable for extended periods of Ɵme or cease to funcƟon properly, the 
General Partners, the Adviser, the Funds and/or the Funds’ porƞolio companies may incur 
significant Ɵme or expense to fix or replace them and to seek to remedy the effects of such issues. 
The failure of these systems and/or of disaster recovery plans for any reason could cause 
significant interrupƟons in the Adviser’s, the General Partners’, the Funds’, porƞolio companies’ 
and/or service providers’ operaƟons, including the ability to make distribuƟons to limited 
partners, and result in a failure to maintain the security, confidenƟality or privacy of sensiƟve data, 
including personal informaƟon relaƟng to investors (and the beneficial owners of investors). In 
certain events, failure or deemed failure to address and miƟgate cybersecurity risks may be the 
subject of civil liƟgaƟon or regulatory or other acƟon. The use of internet- or cloud-based 
programs, technologies and data storage applicaƟons generally heightens these risks, and the risks 
of aƩack are expected to be heightened in remote work environments. Any of such circumstances 
could subject a porƞolio company, or the relevant Fund, to substanƟal losses, including losses 
relaƟng to: misappropriaƟon of assets, intellectual property or confidenƟal informaƟon; 
corrupƟon, deleƟon or destrucƟon of data; physical damage and repairs to systems; reputaƟonal 
harm; financial losses from remedial acƟons; and/or disrupƟon of operaƟons. Third parƟes, 
including acƟvist, criminal, naƟon-state or terrorist actors, may also aƩempt fraudulently to 
induce porƞolio companies or their personnel to disclose sensiƟve informaƟon (including 
passwords) in order to gain access to data, accounts, funds or other assets, or otherwise to inflict 
harm. In addiƟon, in the event that such a cyber-aƩack or other unauthorized access is directed 
at the General Partners or one of their affiliates or service providers holding its financial or investor 
data, the General Partners, their affiliates or the Funds may also be at risk of loss. 
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Secondaries and other General Partner-Led TransacƟons. There conƟnues to be a significant 
market for secondary sales, General Partner-led transacƟons, conƟnuaƟon funds, successor fund 
investments and other transacƟons, and the Adviser reserves the right to dispose of (or seek 
addiƟonal capital for) Fund investments through such means. Many of these transacƟons involve 
an aucƟon process run by an investment bank and a buyer (or buyer group) that agrees to 
purchase all or a porƟon of one or more investments that will conƟnue to be managed by the 
Adviser following the transacƟon. Such transacƟons are permiƩed to be undertaken for various 
reasons, including, for example, to balance compeƟng interests between offering liquidity to 
exisƟng limited partners and maintaining exposure to an asset where the Adviser believes there 
is the potenƟal for addiƟonal value generaƟon. Where undertaken, exisƟng limited partners 
typically are offered certain opƟons relaƟng to receiving liquidity from the transacƟon or 
conƟnuing to maintain exposure to the asset, assets or a new porƞolio of assets (including a 
porƞolio that combines assets from mulƟple Funds sponsored by the Adviser and its affiliates), 
oŌen on different terms than their original investment in the Fund. However, certain of such 
transacƟons are expected to involve: a limited partner invesƟng (or being required to invest) 
addiƟonal capital in the exisƟng Fund and/or other investment vehicles; a greater exposure to one 
or more parƟcular porƞolio companies; and/or a delay in the full liquidaƟon of the Fund’s 
investment. In other circumstances, even limited partners that elect to conƟnue to hold a direct 
or indirect interest in the relevant porƞolio company will have their interest adjusted as if 
distributed (i.e., a porƟon of such interest will be allocated to the relevant General Partner to the 
extent of its right to receive carried interest, if any), effecƟvely diluƟng their interests. 
 
Each of these transacƟons has the potenƟal for conflicts between the interests of a Fund or limited 
partner and those of the Adviser or any buyer group that typically are not applicable to more 
tradiƟonal investment sales. For example, in circumstances where the Adviser or an affiliate will 
conƟnue to manage and receive fees and/or performance-based compensaƟon relaƟng to the 
subject assets following the transacƟon (potenƟally in addiƟon to performance-based 
compensaƟon earned by the relevant General Partner on the sale of an asset from an exisƟng 
Fund in such transacƟon), their incenƟves are expected to diverge from those of limited partners 
who elect to sell their interests. Similarly, there are potenƟal conflicts of interest among the selling 
Fund, the Adviser, the relevant General Partner and any buyer group relaƟng to the valuaƟon and 
consideraƟon offered for the subject investment(s). To the extent the Adviser requires exisƟng 
limited partners and/or new buyers to commit capital to a conƟnuaƟon fund or another Fund 
managed by the Adviser in addiƟon to the purchase amount paid in a transacƟon (including 
commitments to the relevant Fund in specified raƟos to the purchase price), such requirement is 
expected to have a diluƟve effect on the purchase price for the selling Fund and its limited 
partners. There can be no assurance that any such transacƟon will accurately reflect the fair 
market value of the Fund investment(s) being sold. Further, the relevant General Partner is 
expected to be incenƟvized, including through the possibility of receiving addiƟonal 
compensaƟon, to make investments in porƞolio companies with the view of holding such 
investments for longer periods of Ɵme or to make investments that it would not otherwise have 
made if the possibility of liquidity through a secondary transacƟon did not exist.  Where co-
investors historically have been invested in an investment subject to such a transacƟon, there can 
be no assurance that they will receive the same liquidity or other opƟons as limited partners in 
the relevant Fund, and in such circumstances the Adviser reserves the right to compel co-investors 
to receive cash or conƟnue to hold an interest in the relevant investment. In other circumstances, 
certain limited partners will not be permiƩed to conƟnue to maintain exposure to the asset(s) due 
to a lack of eligibility to invest in a conƟnuaƟon vehicle under relevant securiƟes, tax or other 
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consideraƟons. Although relevant potenƟal conflicts of interest are disclosed to limited partners 
and/or the relevant advisory commiƩee prior to the closing of the transacƟon, there can be no 
assurance that the Adviser will successfully idenƟfy all conflicts of interest or resolve or miƟgate 
all such conflicts of interest in favor of Fund or any individual limited partner or group of limited 
partners.  However, the Adviser reserves the right, in its sole discreƟon, to determine to engage 
in such transacƟons, subject to any approvals required in the relevant Governing Documents. The 
Adviser is permiƩed to seek the consent of the relevant Fund advisory commiƩee(s) to approve 
conflicts associated with such transacƟons and accordingly not all limited partners will necessarily 
be able to approve or disapprove of such transacƟons. Similar to any prospecƟve sale or 
disposiƟon of Fund investments, to the extent such transacƟons are not consummated, the 
relevant Fund is expected to bear all of the related costs in the absence of an agreement with 
other parƟes to bear a porƟon of such costs. 
    
Limited Access to InformaƟon. Limited partners’ rights to informaƟon regarding a Fund, the 
relevant General Partner or the Adviser generally will be specified, and in many cases strictly 
limited, by the Governing Documents. In parƟcular, it is anƟcipated that the General Partner and 
its affiliates will obtain certain types of material informaƟon from or relaƟng to a Fund’s 
investments that will not be disclosed to limited partners because such disclosure is prohibited, 
including as a result of contractual, legal or similar obligaƟons outside of the Adviser’s control. 
Decisions by the Adviser or its affiliates to withhold informaƟon may have adverse consequences 
for limited partners in a variety of circumstances. For example, a limited partner that seeks to 
transfer its interest in a Fund may have difficulty in determining an appropriate price for such 
interest. Decisions to withhold informaƟon may also make it difficult for a limited partner to 
monitor the Adviser and its performance. AddiƟonally, it is anƟcipated that limited partners that 
designate representaƟves to parƟcipate on a Fund’s advisory commiƩee generally may, by virtue 
of such parƟcipaƟon, have more or earlier informaƟon about a Fund and its investments in certain 
circumstances than other limited partners. Limited partners generally will bear the expenses of 
responding to disclosure requests, including in connecƟon with state public records, similar 
freedom of informaƟon and other laws, whether or not the relevant Fund succeeds in asserƟng 
confidenƟality for requested documents and other materials, and the Adviser reserves the right 
to withhold certain informaƟon from investors subject to such laws for reasons relaƟng to the 
Adviser’s public reputaƟon, business strategy or other reasons. 
 
Financial InsƟtuƟon Risk; Distress Events. An investment in a Fund is subject to the risk that one 
or more of the Fund’s or its porƞolio company’s banks, brokers, hedging, counterparƟes, lenders 
to other custodians of some or all of the Fund’s or such porƞolio company’s assets (each, a 
“Financial InsƟtuƟon”) fails to perform its obligaƟons or experiences insolvency, closure, 
receivership or other financial distress or difficulty (each, a “Distress Event”). Distress Events can 
be caused by various factors including eroding market senƟment, significant withdrawals (e.g., a 
bank run in which depositors collecƟvely withdraw their balances within a short period of Ɵme), 
fraud, malfeasance, poor performance or accounƟng irregulariƟes. In the event a Financial 
InsƟtuƟon experiences a Distress Event, the Adviser, any General Partner, the Funds and/or any of 
the Funds’ porƞolio companies may not be able to access deposits, borrowing faciliƟes or other 
services for an extended period of Ɵme or ever. Although assets held by regulated Financial 
InsƟtuƟons in the United States frequently are insured up to stated balance amounts by 
organizaƟons such as the Federal Deposit Insurance CorporaƟon, in the case of banks, or the 
SecuriƟes Investor ProtecƟon CorporaƟon, in the case of certain broker-dealers, amounts in excess 
of the relevant insurance (including Fund assets maintained with qualified custodians pursuant to 
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Rule 206(4)-2 of the Advisers Act) are subject to risk of loss, and any non-U.S. Financial InsƟtuƟons 
that are not subject to similar regimes pose increased risk of loss. Although in recent years 
governmental intervenƟon has resulted in addiƟonal protecƟons for depositors, there can be no 
assurance that governmental intervenƟon will be successful or avoid the risk of loss, substanƟal 
delays or negaƟve impact on banking or brokerage condiƟons or markets. 
 
Any Distress Event has a potenƟally adverse effect on the ability of the Adviser and/or the General 
Partners to manage the Funds and their investments, and on the ability of the Adviser, any General 
Partner, any Fund and/or any Fund’s porƞolio company to maintain operaƟons, which in each case 
could result in significant losses and unconsummated investment acquisiƟons and disposiƟons. 
Such losses have the potenƟal to include (i) a Fund paying fees and expenses in the event the Fund 
is not able to close a transacƟon (whether due to the inability to draw capital on a credit line 
provided by a Financial InsƟtuƟon experiencing a Distress Event, the inability of investors to make 
capital contribuƟons or otherwise); (ii) the Fund being unable to acquire or dispose of investments 
at prices that the General Partner believes reflect the fair value of such investments or (iii) the 
Fund’s porƞolio companies being unable to make payroll, fulfill obligaƟons or maintain operaƟons. 
If a Distress Event leads to a loss of access to a Financial InsƟtuƟon’s services, it is also possible 
that the Adviser will experience operaƟonal burdens and expenses, and a Fund or a porƞolio 
company will incur addiƟonal expenses or delays in puƫng in place alternaƟve arrangements or 
that such alternaƟve arrangements will be less favorable than those formerly in place (with 
respect to economic terms, service levels, access to capital, or otherwise). Although Grant Avenue 
expects to exercise contractual remedies under the agreements with Financial InsƟtuƟons in the 
event of a Distress Event, there can be no assurance that such remedies will be successful or avoid 
losses or delays.  
 
Many Financial InsƟtuƟons require, as a condiƟon to using their services or otherwise, that the 
Adviser, the relevant General Partner, the relevant Fund and/or the relevant Fund porƞolio 
companies maintain all or a set amount or percentage of their respecƟve accounts or assets with 
one or more certain custodians, which heightens the risks associated with a Distress Event with 
respect to such custodians. Although Grant Avenue seeks to do business with Financial InsƟtuƟons 
that it believes are creditworthy and capable of fulfilling their respecƟve obligaƟons to the Funds, 
and/or the Funds’ porƞolio companies, Grant Avenue is under no obligaƟon to use a minimum 
number of Financial InsƟtuƟons with respect to any Fund or any Fund’s porƞolio companies or to 
maintain account balances at or below the relevant insured amounts. Furthermore, such balances 
maintained by the Adviser, the General Partners and the Funds are generally expected to fluctuate, 
including with respect to the Funds in connecƟon with capital calls to limited partners and 
disposiƟons of investments, and certain balances from Ɵme to Ɵme will substanƟally exceed 
applicable deposit insurance. 
 
Social Media and Publicity Risk. The use of social networks, message boards, internet channels 
and other plaƞorms has become widespread within the United States and globally. As a result, 
individuals now have the ability to rapidly and broadly disseminate informaƟon or misinformaƟon, 
without independent or authoritaƟve verificaƟon. Any such informaƟon or misinformaƟon 
regarding Grant Avenue, the Funds or one or more porƞolio companies could have a material and 
adverse effect on the value of the Funds. 
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Conflicts of Interest 
 
The Adviser and its related enƟƟes engage in a broad range of advisory and non-advisory acƟviƟes, 
including investment acƟviƟes for their own account and for the account of other Funds, and 
providing transacƟon-related, legal, management and other services to Funds and porƞolio 
companies. The Adviser will devote such Ɵme, personnel and internal resources as are necessary 
to conduct the business affairs of the Funds in an appropriate manner, as required by the 
Governing Documents, although the Funds and their respecƟve investments will place varying 
levels of demand on these over Ɵme. In the ordinary course of the Adviser conducƟng its acƟviƟes, 
the interests of a Fund likely will conflict with the interests of the Adviser, one or more other Funds, 
porƞolio companies or their respecƟve affiliates in certain circumstances. Certain of these 
conflicts of interest are discussed herein. As a general maƩer, the Adviser will determine all 
maƩers relaƟng to structuring transacƟons and Fund operaƟons using its reasonable judgment 
considering all factors it deems relevant, but in its sole discreƟon, subject in certain cases to the 
required approvals by the advisory commiƩees of the parƟcipaƟng Funds.  
   
During the investment period of a Fund, all appropriate investment opportuniƟes will be pursued 
by the Principals through such Fund, subject to certain limited excepƟons set forth in the 
Governing Documents and the Adviser’s AllocaƟon of Investment OpportuniƟes Policy. Without 
limitaƟon, the Principals currently manage, and expect in the future to manage, several other 
investments similar to those in which a Fund will be invesƟng, and expect to direct certain relevant 
investment opportuniƟes or resources to those investments. The Adviser’s personnel reserve the 
right to manage their own personal investments, whether or not through a formal family office or 
estate planning structure, to establish trusts, endowments, charitable programs, foundaƟons or 
similar arrangements, and to pay or receive compensaƟon relaƟng to the foregoing. The Principals 
and investment staff will conƟnue to manage and monitor such investments unƟl their realizaƟon. 
Such other investments that the Principals expect to control or manage generally have the 
potenƟal to compete with companies acquired by a Fund. Following the investment period of a 
Fund, the Principals reserve the right to, and likely will, focus their investment acƟviƟes on other 
opportuniƟes and areas unrelated to such Fund’s investments. To the extent an investment 
opportunity is received that is unsuitable for a Fund, in the Adviser’s sole discreƟon, the Adviser 
and its personnel reserve the right to refer such opportunity to third parƟes or to make personal 
investments in the relevant opportunity. Unless restricted by the Governing Documents, the 
Adviser’s personnel are permiƩed to serve on boards or act in other roles unaffiliated with the 
Adviser, the Funds or their porƞolio companies, including boards of charitable and educaƟonal 
insƟtuƟons, public companies and former porƞolio companies, and receive compensaƟon in 
connecƟon with such services and roles, none of which will offset or otherwise reduce 
Management Fees. 
 
The Adviser expects to be presented with certain investment opportuniƟes that would be suitable 
not only for a Fund, but also for other Funds and other investment vehicles operated by advisory 
affiliates of the Adviser. In determining which investment vehicles should parƟcipate in such 
investment opportuniƟes, the Adviser and its affiliates are subject to conflicts of interest among 
the investors in such investment vehicles. Except as required by the Governing Documents, the 
Adviser is not obligated to recommend any investment to any parƟcular investment vehicle. 
Investments by more than one client of the Adviser in a porƞolio company also have the potenƟal 
to raise the risk of using assets of a client of the Adviser to support posiƟons taken by other clients 
of the Adviser.  
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The Adviser must first determine which Fund(s) will, or are required to, parƟcipate in the relevant 
investment opportunity. The Adviser generally assesses whether an investment opportunity is 
appropriate for a parƟcular Fund based on the Governing Documents, as well as factors including, 
but not limited to, (i) differences with respect to available capital (e.g. current or anƟcipated 
capital available for investment, including anƟcipated follow-on investments, if applicable), (ii) size 
or remaining life of each Fund, (iii) the nature of the investment opportunity (including the size 
and anƟcipated follow-on investment requirement(s)), (iv) potenƟal conflicts of interest (including 
whether a Fund has an exisƟng investment in the opportunity in quesƟon), (v) the relevant 
allocaƟon of investment opportunity provisions and restricƟons in each Fund’s Governing 
Documents, (vi) tax, legal, or regulatory consideraƟons, and (vii) current and anƟcipated market 
condiƟons. For example, a newly organized Fund generally will seek to purchase a 
disproporƟonate amount of investments unƟl it is substanƟally invested. A Fund generally 
reserves the right to invest together with other Funds advised by an affiliate of the Adviser in the 
manner set forth in the Governing Documents and the Adviser’s AllocaƟon of Investment 
OpportuniƟes Policy. The Adviser will determine the allocaƟon of investment opportuniƟes among 
Funds in a manner that it believes is fair and equitable to its clients under the circumstances over 
Ɵme consistent with the Adviser’s obligaƟons and reserves the right to take into consideraƟon 
factors such as those set forth above. In other circumstances, during the period that a porƞolio 
company is owned by a Fund, it could become a suitable investment for one or more other Funds 
due to size, revenue, earnings, change in business focus or other characterisƟcs. 
 
Following such determinaƟon of allocaƟon among Funds, the Adviser reserves the right to offer 
co-investment opportuniƟes to one or more potenƟal co-investors, including operaƟons group 
members, vendors, service providers and/or other third parƟes, as determined by the Governing 
Documents, Side LeƩers and the Adviser’s AllocaƟon of Investment OpportuniƟes Policy. The 
Adviser’s procedures permit it to take into consideraƟon a variety of factors in making such 
determinaƟons, including, but not limited to, (i) expressed interest in co-investment 
opportuniƟes, (ii) size of exisƟng commitment, (iii) experƟse of the prospecƟve co-investor in the 
industry to which the investment opportunity relates, (iv) perceived ability to quickly execute on 
transacƟons, (v) tax, regulatory, securiƟes laws and/or other legal consideraƟons, (vi) 
confidenƟality concerns that may arise in connecƟon with providing the prospecƟve co-investor 
with specific informaƟon relaƟng to the investment opportunity, (vii) perceived ease of process in 
coordinaƟng or compleƟng the investment with the prospecƟve co-investor, (viii) the Adviser’s 
percepƟon of whether the investment opportunity may subject the prospecƟve co-investor to 
legal, regulatory, reporƟng or other burdens that make it less likely that the prospecƟve co-
investor would act upon the investment opportunity if offered or would impair the Adviser’s ability 
to execute the relevant transacƟon in the desired Ɵme or on desired terms, (ix) size of the 
investment allocaƟon and pracƟcality of dividing it up among mulƟple co-investors, (x) perceived 
public relaƟons and reputaƟonal benefits or costs, and (xi) whether the Adviser believes that 
allocaƟons of investment opportuniƟes to an investor or person will help establish, recognize, 
strengthen and/or culƟvate relaƟonships that have the potenƟal to provide longer-term benefits 
to the Funds or the Adviser.  
 
Furthermore, the Adviser or its related persons expect to make decisions regarding whether and 
to whom to offer co-investment opportuniƟes in consultaƟon with other parƟcipants in the 
relevant transacƟons, such as a lender or co-sponsor. Co-investment opportuniƟes typically will 
be offered to some and not to other Fund investors, and the consideraƟon of the factors set forth 
above likely will result in certain investors receiving mulƟple opportuniƟes to co-invest while 
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others expressing interest in co-investments have the potenƟal to receive none. Allowing any co-
investment generally reduces the amount of the relevant investment opportunity that 
theoreƟcally could have been taken by the relevant Fund, and the Adviser expects to be subject 
to potenƟal conflicts of interest in determining the amount of investment opportunity that should 
be allocated to the relevant Fund because (i) co-invest opportuniƟes generally appeal to Fund 
investors and third parƟes, (ii) to the extent co-investments made by Fund investors are not 
subjected to Management Fees and/or performance-based compensaƟon, co-investments blend 
the effecƟve rates of compensaƟon paid by such persons in a manner not subject to the “most-
favored naƟon” provisions of a Fund’s Governing Documents and (iii) co-investors’ proporƟonate 
share of a parƟcular investment typically is not subject to the Management Fee offset provisions 
of a Fund’s Governing Documents. In order to facilitate the acquisiƟon of a porƞolio company, a 
Fund reserves the right to make (or commit to make) an investment in the company with a view 
to selling a porƟon of the investment to co-investors or other persons prior to or following the 
closing of the acquisiƟon. In such event, the relevant Fund will bear the risk that any or all of the 
excess porƟon of such investment may not be sold or may only be sold on unaƩracƟve terms, 
including for example the risk that a porƟon of the investment will be syndicated at reduced cost, 
at cost, or at a lower amount at a Ɵme when the General Partner believes the value of such 
investment has appreciated or should be higher than that paid (or willing to be paid) by a co-
investor. To the extent such a syndicaƟon is made, the General Partner’s interest in limiƟng the 
Fund’s exposure to a given investment while providing a potenƟal benefit to co-investors invesƟng 
at such lower values will give rise to a potenƟal conflict of interest. As a consequence of a failed 
co-investment syndicaƟon process or a co-investment syndicaƟon on unaƩracƟve terms, the 
relevant Fund would be required to (i) bear the enƟre porƟon of any break-up, topping or other 
fees, costs and expenses related to such investment (including the proporƟonate share of such 
amounts that were expected to have been borne by co-investors), (ii) hold a larger-than-expected 
investment in such porƞolio company, (iii) receive less-than-fair-market value for the syndicated 
porƟon of the investment and/or (iv) be diluted or realize lower than expected returns from such 
investment. When and to the extent that personnel and related persons of the Adviser and its 
affiliates make capital investments in or alongside certain Funds, the Adviser and its affiliates are 
subject to potenƟally conflicƟng interests in connecƟon with these investments. There can be no 
assurance that any Fund’s return from a transacƟon would be equal to and not less than another 
Fund parƟcipaƟng in the same transacƟon or that it would have been as favorable as it would have 
been had such conflict not existed. 
 
The Adviser’s allocaƟon of investment opportuniƟes among the persons and in the manner 
discussed herein oŌen will not result in proporƟonal allocaƟons among such persons, and such 
allocaƟons likely will be more or less advantageous to some such persons relaƟve to others. While 
the Adviser will allocate investment opportuniƟes in a manner that it believes is fair and equitable 
to its clients under the circumstances over Ɵme and considering relevant factors, there can be no 
assurance that a Fund’s actual allocaƟon of an investment opportunity, if any, or the terms on 
which that allocaƟon is made, will be as favorable as they would be if the potenƟal conflicts of 
interest to which the Adviser expects to be subject, discussed herein, did not exist.  
 
In certain cases, the Adviser will have the opportunity (but, subject to any applicable restricƟons 
or procedures in the Governing Documents, no obligaƟon) to idenƟfy one or more secondary 
transferees of interests in a Fund. In such cases, the Adviser will not receive compensaƟon for 
idenƟfying such transferees, and  will use its discreƟon to select such transferees based on 
eligibility and other factors similar to those employed in selecƟng co-investors, and unless 
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required by the Governing Documents, will determine in its sole discreƟon whether the 
opportunity to receive a transfer of Fund interests should be offered to one or more exisƟng Fund 
investors.  
 
Where mulƟple Funds invest at the same, different or overlapping levels of a porƞolio company’s 
capital structure, there is a potenƟal for conflicts of interest in determining the terms of each such 
investment. QuesƟons may arise subsequently as to whether payment obligaƟons and covenants 
should be enforced, modified or waived, or whether debt should be refinanced or restructured. 
In troubled situaƟons, decisions, including whether to enforce claims, or whether to advocate or 
iniƟate a restructuring or liquidaƟon inside or outside of bankruptcy, and the terms of any work-
out or restructuring, may raise conflicts of interest, parƟcularly with respect to Funds that have 
invested in different securiƟes within the same porƞolio company. If addiƟonal capital is necessary 
as a result of financial or other difficulƟes, or to finance growth or other opportuniƟes, Funds may 
or may not provide such addiƟonal capital, and if provided, each Fund generally will supply such 
addiƟonal capital in such amounts, if any, as determined by the Adviser in its sole discreƟon. 
Because of the different legal rights associated with debt and equity of the same porƞolio 
company, the Adviser expects to face a potenƟal conflict of interest in respect of the advice it gives 
to, and the acƟons it takes on behalf of, one Fund versus another Fund (e.g., the terms of debt 
instruments, the enforcement of covenants, the terms of recapitalizaƟons and the resoluƟon of 
workouts or bankruptcies). If a Fund enters into any indebtedness with another Fund on a joint 
and several basis, the relevant General Partner is expected to enter into one or more agreements 
that provide each Fund with a right of contribuƟon, subrogaƟon or reimbursement. In 
administering, or seeking to reinforce, these agreements, the Adviser expects to be subject to 
potenƟal conflicts of interest, for example between a Fund with a reimbursement obligaƟon and 
a Fund seeking reimbursement. In certain circumstances Funds are expected to be prohibited from 
exercising (or the Adviser may deem it appropriate to refrain from exercising) voƟng or other rights 
in order to miƟgate the relevant potenƟal conflicts, notwithstanding the fact that the 
investment(s) of one Fund or the other may be subject to creditor claims regarding subordinaƟon 
of interests. The Adviser intends to miƟgate any potenƟal conflicts by structuring such agreement 
in a manner intended to cause each Fund to bear its proporƟonate share of the applicable 
indebtedness, without undue favoriƟsm over Ɵme. 
 
PotenƟal conflicts are expected to arise when and to the extent a Fund makes investments in 
conjuncƟon with an investment being made by another Fund, or if it were to invest in the 
securiƟes of a company in which another Fund has already made an investment. A Fund may not, 
for example, invest through the same investment vehicles, have the same access to credit or 
employ the same hedging or investment strategies as other Funds. This likely will result in 
differences in price, terms, leverage and associated costs. Where mulƟple Funds invest in the same 
company at different Ɵmes, the first Fund to invest typically will bear a higher level of diligence 
and transacƟon fees, costs and expenses than later Funds; similarly, to the extent a transacƟon 
does not proceed, the first Fund to invest typically will bear the full amount of broken deal 
expenses relaƟng to the transacƟon, regardless of whether other Funds could or would have 
invested in the company in potenƟal future transacƟons. Further, there can be no assurance that 
the relevant Fund and the other Fund(s) or vehicle(s) with which it co-invests will exit such 
investment at the same Ɵme or on the same terms. The Adviser and its affiliates reserve the right 
to express inconsistent views of commonly held investments or of market condiƟons more 
generally, including in instances where different porƞolio managers or personnel express different 
views regarding the same investment. There can be no assurance that the return on one Fund’s 
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investments will be the same as the returns obtained by other Funds parƟcipaƟng in a given 
transacƟon. Given the nature of the relevant conflicts there can be no assurance that any such 
conflict can be resolved in a manner that is beneficial to both Funds. In that regard, acƟons taken 
for one or more Funds may adversely affect other Funds. 
 
Subject to any relevant restricƟons or other limitaƟons contained in the Governing Documents, 
the Adviser will allocate fees and expenses in a manner that it believes is fair and equitable to its 
clients under the circumstances over Ɵme and considering such factors as it deems relevant, but 
in any case in its sole discreƟon. In exercising such discreƟon, the Adviser expects to be faced with 
a variety of potenƟal conflicts of interest.  
 
As a general maƩer, Fund expenses typically will be allocated among all relevant Funds or co-invest 
vehicles receiving the benefit of such expenses (in the relevant General Partner’s sole discreƟon) 
and eligible to reimburse expenses of that kind. In all such cases, subject to applicable law and 
legal, contractual or similar restricƟons, expense allocaƟon decisions generally will be made by 
the Adviser or its affiliates using their reasonable judgment, considering such factors as they deem 
relevant, but in their sole discreƟon. The allocaƟons of such expenses may not be proporƟonal, 
and any such determinaƟons involve inherent maƩers of discreƟon, e.g., in determining which 
Funds or co-invest vehicles benefit (or the extent to which they benefit) from the relevant service 
relaƟng to the expense, or whether to allocate pro rata based on number of Funds or co-invest 
vehicles receiving related benefits or proporƟonately in accordance with asset size, or in certain 
circumstances determining whether a parƟcular expense has greater benefit to a Fund or the 
Adviser. The Funds generally have different expense reimbursement terms, including with respect 
to Management Fee offsets, which is expected in certain cases to result in the Funds bearing 
different levels of expenses with respect to the same investment.  
 
As a result of the Funds’ controlling interests in porƞolio companies, the Adviser and/or its 
affiliates typically have the right to appoint porƞolio company board members (including current 
or former Adviser personnel or persons serving at their request), or to influence their 
appointment, and to determine or influence a determinaƟon of their compensaƟon. Porƞolio 
company board members frequently approve compensaƟon and/or other amounts payable to the 
Adviser and/or its affiliates. Except to the extent such amounts are subject to the Governing 
Documents’ offset provisions, they will be in addiƟon to any Management Fees or carried interest 
paid by a Fund to the Adviser. The Adviser’s authority to appoint or influence the appointment of 
porƞolio company board members who are likely to be involved in approving compensaƟon 
payable to the Adviser subjects the Adviser and any such porƞolio company board appointees to 
potenƟal conflicts of interest. 
 
AddiƟonally, a porƞolio company typically will reimburse the Adviser or service providers retained 
at the Adviser’s discreƟon for expenses (including, without limitaƟon, travel expenses) incurred 
by the Adviser or such service providers in connecƟon with its performance of services for such 
porƞolio company. Service provider expenses are required to be reimbursed whether or not there 
is overlap in experƟse, funcƟon or services performed by Adviser personnel. This subjects the 
Adviser and its affiliates to conflicts of interest because the Funds generally do not have an interest 
or share in these reimbursements, and the amount of such reimbursements over Ɵme is expected 
to be substanƟal. The Adviser determines the amount of these reimbursements for such services 
in its own discreƟon, subject to its internal reimbursement policies and pracƟces. Although the 
amount of individual reimbursements typically is not disclosed to investors in any Fund, any fee 
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paid or expense reimbursed to the Adviser or such service providers generally is subject to: 
agreements with or review by sellers, buyers and management teams; the review and supervision 
of the board of directors of or lenders to porƞolio companies; and/or third party co-investors in 
its transacƟons. These factors help to miƟgate related potenƟal conflicts of interest. 
 
In connecƟon with its services to the Funds and their investments, the Adviser, its affiliates and 
personnel expect to receive the benefit of certain tangible and intangible benefits. For example, 
in the course of the Adviser’s operaƟons, including research, due diligence, investment 
monitoring, operaƟonal improvements and investment acƟviƟes, the Adviser and its personnel 
expect to receive and benefit from informaƟon, “know-how,” experience, analysis and data 
relaƟng to Fund or porƞolio company (as applicable) operaƟons, terms, trends, market demands, 
customers, vendors and other metrics (collecƟvely, “Adviser InformaƟon”). In many cases, Adviser 
InformaƟon will include tools, procedures and resources developed by the Adviser to organize or 
systemaƟze Adviser InformaƟon for ongoing or future use. Although the Adviser expects its Funds 
and their porƞolio companies generally to benefit from the Adviser’s possession of Adviser 
InformaƟon, it is possible that any benefits will be experienced solely by other or future Funds or 
porƞolio companies (or by the Adviser and its personnel) and not by the Fund or porƞolio 
company from which Adviser InformaƟon was originally received or derived. Adviser InformaƟon 
will be the sole intellectual property of the Adviser and solely for the use of the Adviser. The 
Adviser reserves the right to use, share, license, sell or moneƟze Adviser InformaƟon, without 
offseƫng or otherwise reducing Management Fees, and the relevant Fund or porƞolio company 
will not receive any financial or other benefit of such use, sharing, licensure, sale or moneƟzaƟon. 
AddiƟonally, expenses relaƟng to the Funds or porƞolio companies are expected to be charged 
using credit cards or other widely available third-party rewards programs that provide airline 
miles, hotel stays, travel rewards, traveler loyalty or status programs, “points,” “cash back,” 
rebates, discounts and other arrangements, perquisites and benefits under the available terms of 
such reward programs. Such programs are expected to vary over Ɵme, and any such rewards 
(whether or not de minimis or difficult to value) generally will inure to the benefit of the personnel 
parƟcipaƟng in the rewards program, rather than the porƞolio companies, the Funds or their 
respecƟve investors; no such rewards will offset or reduce Management Fees.  
 
The Adviser generally exercises its discreƟon to recommend to a Fund or to a porƞolio company 
thereof that it contract for services with certain service providers, and such service providers are 
expected to include: (i) the Adviser or a related person of the Adviser (which is permiƩed to 
include a porƞolio company of such Fund); (ii) an enƟty with which the Adviser or its affiliates or 
current or former personnel has a relaƟonship or from which the Adviser or its affiliates or their 
personnel otherwise derives financial or other benefit, including relaƟonships with joint venturers 
or co-venturers, or relaƟonships where Adviser personnel are seconded, or from which the Adviser 
receives secondees; or (iii) certain limited partners or their affiliates. For example, the Adviser 
expects to be presented with opportuniƟes to receive financing and/or other services in 
connecƟon with a Fund’s investments from certain limited partners or their affiliates that are 
engaged in lending or related business. This discreƟon subjects the Adviser to conflicts of interest, 
because, although the Adviser selects service providers that it believes are aligned with its 
operaƟonal strategies and will enhance porƞolio company performance and, relatedly, returns of 
the relevant Fund, the Adviser has a potenƟal incenƟve to recommend the related or other person 
(including a limited partner) because of its financial or other business interest. There is a possibility 
that the Adviser, because of such belief or for other reasons (including whether the use of such 
persons could establish, recognize, strengthen and/or culƟvate relaƟonships that have the 
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potenƟal to provide longer-term benefits to the relevant Funds or the Adviser), would favor such 
retenƟon or conƟnuaƟon even if a beƩer price and/or quality of service could be obtained from 
another person. The Adviser will not necessarily seek out the lowest cost opƟons when incurring 
(or causing a Fund or its porƞolio companies to incur) such expenses. Although the Adviser 
generally seeks appropriate rates for services, it reserves the right to prioriƟze prior usage, 
perceived quality, sector competence or experƟse, familiarity, onboarding speed or other factors 
in retaining or recommending service providers. AddiƟonally, the Adviser expects certain service 
providers, their affiliates and personnel to invest in, or co-invest alongside, one or more Funds, 
and due to the nature of the service provider relaƟonships, as well as the Ɵming of services, these 
persons have the potenƟal to have informaƟon advantages relaƟve to other investors or co-
investors, and likely will be offered co-investment opportuniƟes before such opportuniƟes are 
presented to other interested prospecƟve co-investors. Based on the foregoing, limited partners 
should not expect service providers to the Adviser or any General Partner or Fund to provide 
services that will be the most beneficial to any limited partner.  
 
In certain circumstances where the Adviser commits or has commiƩed to seek “market” or “arms-
length” rates or terms, the Adviser will do so in its sole discreƟon, seeking rates that it has 
determined in its sole discreƟon to be reflecƟve of the range of rates in the applicable or related 
markets. The Adviser reserves the right to deem third-party investment in a transacƟon to be 
verificaƟon that the transacƟon was entered into at a value that is “arms-length.” Consequently, 
the Adviser undertakes no minimum amount of benchmarking, and does not represent that any 
such benchmarking ulƟmately will be accurate, comparable or relate specifically to the assets, 
services, geographies or comparable markets to which such rates or terms relate. Where such 
rates or terms include hourly components, the Adviser reserves the right to rely on approximaƟons 
or esƟmates of Ɵme spent for purposes of allocaƟng or charging for services. Any methodology, 
or choice among methodologies, involves potenƟal conflicts of interest. Whether or not the 
Adviser has a relaƟonship or receives financial or other benefit from recommending a parƟcular 
service provider, there can be no assurance that no other service provider is more qualified to 
provide the applicable services or could provide such services at lesser cost.  
 
As with other private equity fund sponsors, as part of Grant Avenue’s business, the Principals, 
Grant Avenue and its employees have developed many relaƟonships with third parƟes which have 
the potenƟal to raise conflicts of interest. Such third parƟes include investment bankers, lenders, 
consultants, professional advisors (such as aƩorneys and accountants), co-investors, current and 
former directors, officers and employees of current and former porƞolio companies and former 
employees and members of Grant Avenue. Certain of these third parƟes may: (i) introduce 
investment opportuniƟes to Grant Avenue; (ii) arrange for, or facilitate the financing of, the 
purchase or recapitalizaƟon of current and potenƟal porƞolio companies; (iii) introduce porƞolio 
companies to potenƟal acquisiƟon or merger candidates; (iv) facilitate the disposiƟon of porƞolio 
companies; or (v) provide investment banking, consulƟng, legal or advisory services to Grant 
Avenue, the Funds, or porƞolio companies of the Funds. Such third parƟes may also provide goods 
or services to or have business, personal, poliƟcal, financial or other relaƟonships with the 
Principals. In addiƟon, such third parƟes may invest in one or more Funds, co-invest in one or 
more porƞolio companies of the Funds, or provide other significant business or investment 
services to Grant Avenue, the Funds and/or their porƞolio companies. These relaƟonships may 
influence Grant Avenue in deciding whether to select or recommend any such third-party to 
perform services for a Fund or a porƞolio company. The cost of any services provided by such third 
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parƟes will generally be borne directly or indirectly by a Fund or its porƞolio companies, as 
applicable. 
 
In addiƟon, as described above, porƞolio companies (and, to a lesser extent, the Funds) typically 
pay certain fees to, and reimburse expenses of, the operaƟons group and other consultants 
(including consultants introduced or arranged by the Adviser and/or its affiliates that regularly 
provide services to one or more porƞolio companies), and such amounts do not offset or reduce 
the Management Fee as described herein. OperaƟons group members generally make use of 
Adviser resources or otherwise are associated with the Adviser. The Adviser and/or its affiliates 
reserve the right to agree to compensate certain of such persons to the extent porƞolio company-
related compensaƟon falls below certain specified levels on an aggregate annualized basis, or 
provide other compensaƟon. OperaƟons group members are expected to include former 
personnel of the Adviser or certain porƞolio companies, and in some circumstances former 
operaƟons group members are expected to become Adviser personnel or personnel of porƞolio 
companies. Consequently, the determinaƟon of whether individuals are operaƟons group 
members is expected to vary and/or be revisited, which poses potenƟal conflicts of interest where 
certain changes in status or categorizaƟon would reduce costs that the Adviser otherwise would 
be required to bear. OperaƟons group members generally receive investment opportuniƟes, 
reimbursements and other compensaƟon that do not offset or reduce the Management Fee of 
any Fund, as described herein, and the use of operaƟons group members is expected to fluctuate 
and/or expand over Ɵme. To the extent that operaƟons group members are paid retainers or 
guaranteed minimum compensaƟon amounts, there is the possibility that certain porƞolio 
companies or Funds will bear a greater share of such compensaƟon due to the uƟlizaƟon of the 
operaƟons group members’ services at a Ɵme when fewer porƞolio companies or Funds make use 
of such operaƟons group member. Under many of these arrangements, including where 
operaƟons group members are paid a flat fee, there can be no assurance that the amount of 
compensaƟon paid in a parƟcular year will be proporƟonal to the amount of hours worked or the 
amount or tangible work product generated by the operaƟons group member. In certain cases, 
including where a Fund does not own a controlling interest in a porƞolio company, the porƞolio 
company, its management and/or equity holders potenƟally will not agree to engage and/or bear 
the costs of operaƟons group members. In such cases, where the relevant General Partner 
believes the services of the operaƟons group members will benefit a porƞolio company, it is 
authorized to cause a Fund to bear such costs directly, resulƟng in the Fund bearing a 
disproporƟonate share of those costs vis-à-vis other equity holders of a porƞolio company, 
notwithstanding that other equity holders in that porƞolio company will receive the benefit of any 
returns that result from operaƟons group member services. Although the use of operaƟons group 
members and the allocaƟon of compensaƟon paid to them by the Adviser, its affiliates and/or the 
porƞolio companies subjects the Adviser and/or its affiliates to potenƟal conflicts of interest, the 
Adviser believes that such potenƟal conflicts have the potenƟal to be reduced by the anƟcipated 
cost savings to porƞolio companies (which is expected to be to the benefit of the applicable 
Fund(s)) that will result if the cost of the operaƟons group member is lower than market rates for 
the services provided and/or if the services of the operaƟons group member align with the 
Adviser’s model for the porƞolio company and improve porƞolio company performance. Although 
the Adviser seeks to retain operaƟons group members with a view to reducing costs to porƞolio 
companies (and, ulƟmately, the Funds) and/or improving porƞolio company performance, a 
number of factors may result in limited or no cost savings from such retenƟon. The Adviser also 
seeks to reduce potenƟal conflicts of interest resulƟng from such arrangements by structuring 
compensaƟon packages for such persons in a manner that the Adviser believes will align such 
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persons’ interests with those of the Funds’ limited partners, and seeks to retain only operaƟons 
group members and service providers which it believes provide a level of service at a value 
generally consistent with other relevant market alternaƟves. However, there can be no assurance 
that no other service provider is more qualified to provide the applicable services or could provide 
such services at lesser cost. 
 
The Adviser reserves the right to cause a Fund to enter into a transacƟon whereby the Fund (i) 
purchases securiƟes from, or sells securiƟes to, other Funds managed by the Adviser, or co-
investors or co-investment vehicles or (ii) co-invests alongside such other Funds or co-investors. 
Such transacƟons may arise in the context of automaƟc or other re-balancing of an investment 
among parallel invesƟng enƟƟes or in contexts where a porƞolio company owned by one Fund is 
acquired by a porƞolio company acquired by another Fund. In some cases, a porƞolio company of 
one Fund will be merged with or into a porƞolio company owned by another Fund. Any of these 
transacƟons raise potenƟal conflicts of interest, including where: (i) the investment of one Fund 
supports the value of porƞolio companies owned by another Fund; or (ii) the transacƟon allows 
the Adviser or its affiliates to realize carried interest or receive future Management Fees or other 
compensaƟon with respect to such investments. These conflicts are heightened to the extent the 
relevant securiƟes are illiquid or do not have a readily ascertainable value, and there generally can 
be no assurance that the price at which such transacƟons are entered into represent what would 
ulƟmately be the underlying investment’s fair value. To the extent required by the Governing 
Documents or otherwise in the sole discreƟon of the Adviser, the Adviser reserves the right to 
seek to miƟgate such conflicts by seeking input from an unaffiliated third party (including the use 
of a consultant or investment banker paid for by the relevant Fund(s) to opine as to the fairness 
or “arm’s-length” nature of a purchase or sale price, whether or not part of a formal fairness 
opinion, “request for proposal” process, or proposal or quotaƟon provided exclusively for the 
benefit of the Adviser) or by obtaining the consent of the relevant Fund(s) (including, where 
authorized, the consent of each Fund’s advisory commiƩee) to such transacƟons. The Adviser 
reserves the right to determine that the willingness of a third party to make an investment on the 
same or similar terms demonstrates the fairness of the relevant transacƟon (including its value) 
to the Fund under then-current market condiƟons and therefore determine not to obtain a 
consent or fairness opinion (except where required by applicable law). The Adviser intends that 
any such transacƟons be conducted in a manner that it believes to be fair and equitable to each 
Fund under the circumstances, including a consideraƟon of the potenƟal present and future 
benefits with respect to each Fund. 
 
Although the Adviser generally structures Funds to avoid circumstances in which one Fund 
ulƟmately bears liability for all or part of the obligaƟons of another Fund or any Adviser affiliate, 
in certain circumstances lenders and other market parƟcipants negoƟate for the right to face only 
select Fund enƟƟes, which may result in a single Fund being solely liable for other Funds’ share of 
the relevant obligaƟon and/or joint and several liability among Funds. In such cases, the Adviser 
intends to cause the relevant other Funds to enter into a back-to-back guarantee, indemnificaƟon 
or similar reimbursement arrangement, although the Fund undertaking the obligaƟon in the first 
instance generally will not receive compensaƟon for being primarily liable under these 
arrangements. In other circumstances, lenders and other market parƟcipants are expected to seek 
“cross default” rights under which a Fund will be treated as in default under the relevant facility 
in the event of a default by another Fund or an Adviser affiliate relaƟng to their respecƟve lending 
or other faciliƟes; if any such provision were to be triggered, a Fund’s limited partners could suffer 
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adverse effects resulƟng from any default by any Fund or an Adviser affiliate, whether or not 
related to the Fund in which such limited partners have invested. 
 
The Adviser and/or its affiliates reserve the right to employ or engage personnel with pre-exisƟng 
ownership interests in porƞolio companies owned by the Funds or other investment vehicles 
advised by the Adviser and/or its affiliates; conversely, current or former personnel or execuƟves 
of the Adviser and/or its affiliates are expected to serve in significant management roles at 
porƞolio companies or service providers recommended by the Adviser. Similarly, the Adviser, its 
affiliates and/or personnel maintain relaƟonships with (or invest in) financial insƟtuƟons, service 
providers and other market parƟcipants, including, but not limited to, managers of private funds, 
banks, brokers, advisors, consultants, finders (including execuƟve finders and porƞolio company 
finders), execuƟves, aƩorneys, accountants, insƟtuƟonal investors, family offices, lenders, current 
and former personnel, and current and former porƞolio company execuƟves, as well as certain 
family members or close contacts of these persons. Certain of these persons or enƟƟes will invest 
(or will be affiliated with an investor) in, engage in transacƟons with and/or provide services 
(including services at reduced rates) to, the Adviser and/or its affiliates and/or the Funds or other 
investment vehicles they advise. In other circumstances, these vendors are expected to provide 
personal banking, private wealth or lending arrangements (including lending arrangements with 
respect to personal investments in or through the Adviser enƟƟes, whether or not relaƟng to 
financing Adviser personnel obligaƟons to fund General Partner commitment obligaƟons) to 
Adviser personnel and their estate planning vehicles. The Adviser expects to be subject to a 
potenƟal conflict of interest with a Fund in recommending the retenƟon or conƟnuaƟon of a third-
party service provider to such Fund or a porƞolio company if such recommendaƟon, for example, 
is moƟvated by a belief that the service provider or its affiliate(s) will conƟnue to invest in one or 
more Funds, will provide the Adviser informaƟon about markets and industries in which the 
Adviser operates (or is contemplaƟng operaƟons) or will provide other services that are beneficial 
to the Adviser or one or more other Funds. For example, the Adviser is permiƩed to cause a Fund 
to make payments to investment banks and/or other intermediaries, all or a porƟon of which is 
for the purpose of generaƟng future deal flow for such Fund; however, there can be no assurance 
that such payments will result in future deal flow, and in certain cases, future deal flow may inure 
to the benefit of another or a successor Fund, rather than the Fund making the payment. The 
Adviser expects to be subject to a potenƟal conflict of interest in making such recommendaƟons, 
in that the Adviser has an incenƟve to maintain goodwill between it and the exisƟng and 
prospecƟve porƞolio companies for a Fund, while the products or services recommended may not 
necessarily be the best available to a Fund or its porƞolio companies.  
 
The Adviser its affiliates, and equity holders, officers, Principals and personnel of the Adviser and 
its affiliates reserve the right to buy or sell securiƟes or other instruments that the Adviser has 
recommended to a Fund. In addiƟon, such officers, Principals and personnel reserve the right to 
buy securiƟes in transacƟons deemed unsuitable for a Fund, but will not in such circumstances be 
required to share in, reimburse or compensate the relevant Fund for due diligence or other 
expenses (including broken deal expenses) incurred by the Fund in connecƟon with the Fund’s 
consideraƟon of the relevant investment opportunity. Any such transacƟons are subject to any 
restricƟons in the Governing Documents and any related policies and procedures set forth in the 
Adviser’s Code of Ethics.  The investment policies, fee arrangements and other circumstances of 
these investments generally vary from those of any Fund. Personnel and related persons of the 
Adviser have, and are expected to conƟnue to have, capital investments in or alongside certain 
Funds, or in prospecƟve porƞolio companies directly or indirectly, as well as in investment vehicles 
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(including private funds) sponsored by potenƟal compeƟtors, and therefore expect to have 
addiƟonal potenƟal conflicƟng interests in connecƟon with these investments. 
 
A Fund’s General Partner generally is permiƩed to receive a distribuƟon in kind from the Fund, 
including in connecƟon with investment disposiƟons or the payment in kind of amounts owed to 
the General Partner as carried interest (which generally will be made using the value of the 
relevant securiƟes on the date of distribuƟon). In such circumstances, there is a potenƟal conflict 
of interest between the General Partner (and its beneficial owners) and the relevant Fund’s limited 
partners. For example, the General Partner and its beneficial owners may intend to hold the 
investment for a different Ɵme period than the Adviser deems suitable for the Fund. Although the 
General Partner and its beneficial owners bear the risk that such securiƟes will decrease during 
their holding period, to the extent the value of the relevant securiƟes increases following the 
Fund’s disposiƟon thereof, neither the relevant Fund nor its limited partners will benefit from the 
increase, and over Ɵme the economic benefit to the General Partner and its beneficial owners 
could exceed the value of the General Partner’s pro rata interest in the Fund and the amount of 
carried interest owed. To the extent the beneficial owners of the General Partner contribute such 
securiƟes to a charity (including to a private foundaƟon or other charitable organizaƟon associated 
with, operated or chosen by such persons or their families), any tax efficiencies or other personal 
benefits associated with the contribuƟon will inure to the benefit of such beneficial owners rather 
than to the Fund or its limited partners. 
 
Except to the extent prohibited by the Governing Documents, the Adviser and its personnel are 
permiƩed to market, organize, sponsor or act in other capaciƟes (including as director, founder or 
manager) for other pooled investment vehicles, accounts or special purpose acquisiƟon 
companies the investment or business strategy of which does not overlap with the Fund(s) and to 
receive compensaƟon (including in the form of management fees, performance-based 
compensaƟon, founders’ equity or similar interests) relaƟng thereto. Subject to any limitaƟons 
imposed by the Governing Documents and anƟ-“assignment” provisions of the Advisers Act, the 
Adviser and its personnel are also permiƩed to offer, restructure and moneƟze interests in the 
Adviser. 
 
Because there is a fixed investment period aŌer which capital from investors in a Fund may only 
be drawn down in limited circumstances and because Management Fees are, at certain Ɵmes 
during the life of a Fund, based upon capital invested by such Fund, this fee structure creates an 
incenƟve to deploy capital when the Adviser may not otherwise have done so.  
 
Since the Adviser is permiƩed to retain certain Supplemental Fees (as described under Item 5 
(Fees and CompensaƟon)) in connecƟon with Fund investments, it expects to be subject to a 
potenƟal conflict of interest in connecƟon with approving transacƟons and seƫng such 
compensaƟon. In many cases, Supplemental Fees are based on enterprise value or other metrics 
relaƟng to a porƞolio company, but also have the potenƟal to be charged on a flat-fee basis or 
based on another metric, and there can be no assurance that the amount of Supplemental Fees 
charged will be proporƟonal to the amount of hours of work performed or tangible work product 
generated on behalf of the porƞolio company. AddiƟonally, the Adviser, its personnel, affiliates or 
others designated by the Adviser expect to receive compensaƟon in the form of porƞolio company 
securiƟes. To the extent any such securiƟes are received, aŌer any applicable offset provisions in 
the Governing Documents are applied, the Adviser and/or such other recipients will be permiƩed 
to retain such securiƟes as Supplemental Fees, and in doing so will be subject to potenƟal conflicts 
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of interest in determining whether to sell such securiƟes (subject to restricƟons imposed by the 
porƞolio company and/or the Adviser) or retain such securiƟes for a period consistent with their 
own financial and investment objecƟves, which may differ from those of the relevant Fund. In 
addiƟon, because porƞolio company securiƟes typically represent newly issued incenƟve equity 
(whether in the form of common stock, warrants or opƟons to buy common stock, or similar 
instruments), the receipt of compensaƟon in the form of securiƟes typically has the result of 
diluƟng a Fund’s relaƟve ownership of the porƞolio company awarding such compensaƟon. 
 
In certain circumstances, such as those relaƟng to short- or long-term porƞolio company cash or 
liquidity needs, and regardless of whether the porƞolio company is undergoing financial stress, 
the Adviser reserves the right to accrue, defer or forego payments of Supplemental Fees, and 
reserves the right to charge interest at then-available rates with respect to such amounts. In such 
cases, in accordance with the Governing Documents, investors will not receive the benefit of 
Management Fee offsets with respect to such amounts unƟl they are actually received. 
 
The Adviser and/or its affiliates reserve the right to enter into Side LeƩers with certain investors 
in a Fund providing such investors with different or preferenƟal rights or terms, including, but not 
limited to, different fee structures or arrangements (including discounted or rebated 
compensaƟon terms, modified waterfall mechanics and/or receipt of a porƟon of the Adviser’s 
compensaƟon), informaƟon rights, specialized reporƟng, priority co-investment rights or targeted 
co-investment amounts, rights to serve on the Fund’s advisory commiƩee, liquidity or transfer 
rights, confidenƟality protecƟons and disclosure rights, modificaƟon of default remedies, 
investment pacing restricƟons, as well as economic, procedural and other terms, many of which 
will not be subject to the “most-favored naƟon” provisions of a Fund’s Governing Documents.  
 
The Adviser is likely to have its own economic and/or other business incenƟves to provide certain 
terms to certain limited partners, e.g., based on commitment amount to a Fund or the Ɵming 
thereof, the ability of a limited partner to provide sourcing or other services to the Adviser, its 
affiliates and personnel or the Funds, or the potenƟal to establish, recognize, strengthen or 
culƟvate relaƟonships that have the potenƟal to provide longer-term benefits to the Adviser, its 
affiliates and personnel, or the Funds. Further, Side LeƩers also are expected to relate to strategic 
relaƟonships under which an investor agrees to make Commitments to mulƟple Funds. Except in 
the circumstances and on the Ɵming required by Governing Documents and/or applicable law, 
other investors will not receive copies of Side LeƩers or related provisions, and as a general maƩer, 
the other investors have no recourse against a Fund, the Adviser, the relevant General Partner or 
any of their affiliates in the event that certain investors have received addiƟonal and/or different 
rights and/or terms as a result of such Side LeƩers. Side LeƩers subject the Adviser to potenƟal 
conflicts of interest, including in circumstances where an investor’s right to serve on the relevant 
Fund’s advisory commiƩee results in the investor receiving addiƟonal informaƟon relaƟve to other 
investors. To the extent an investor is subject to statutory or other limitaƟons on indemnificaƟon, 
or otherwise negoƟates rights relaƟng thereto, other investors may be subject to increased losses, 
or be required to bear an increased porƟon of indemnificaƟon amounts. Other Side LeƩer rights 
are likely to confer benefits on the relevant limited partner at the expense of the relevant Fund or 
of limited partners as a whole, including in the event that a Side LeƩer confers addiƟonal 
reporƟng, informaƟon rights and/or transfer rights, the costs and expenses of which are expected 
to be borne by the relevant Fund. 
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As a consequence of one or more limited partners being excused or excluded, or from regulatory, 
tax or other factors altering or limiƟng their parƟcipaƟon in investments or ability to bear certain 
liabiliƟes or obligaƟons, the aggregate returns realized by parƟcipaƟng or non-parƟcipaƟng 
limited partners could be adversely affected in a material manner by the unfavorable performance 
of parƟcular investments; similar consideraƟons apply in the event a limited partner defaults on a 
drawdown in respect of an investment. Although the Adviser believes it to be unlikely, excuse or 
other rights requested or received by one or more limited partners (or such regulatory, tax or 
other factors applicable to such limited partners) represenƟng a substanƟal percentage of a Fund 
have the potenƟal to create significant variaƟons in limited partner investment returns or 
exposures to liabiliƟes or obligaƟons, or to influence or affect the investment strategy and pursuit 
of investment opportuniƟes by the General Partner on behalf of the relevant Fund as a whole. A 
limited partner’s voƟng rights for regulatory or other reasons can be limited in circumstances 
specified in the Governing Documents; conversely, a limitaƟon on one or more limited partners’ 
voƟng rights generally will increase the voƟng rights percentage of other limited partners in the 
relevant Fund. Further, limited partners with different domiciles or tax categorizaƟons could 
receive different investment returns or amounts of tax basis and/or pay different levels of 
expenses, e.g., based on tax savings or ownership of alternaƟve investment vehicle, “blocker” or 
other structures used to facilitate their investments in, through or below a Fund. 
  
The Adviser has incenƟves to use or to recommend products or services of one porƞolio company 
to another, which generally will involve fees, commissions, servicing payments or other 
compensaƟon. PotenƟal conflicts of interest arise in making such recommendaƟons, as the 
Adviser has incenƟves to maintain goodwill between it and its former, exisƟng and prospecƟve 
porƞolio companies, and as a result the products or services recommended may not necessarily 
be the best or lowest cost opƟon. In most cases, the relevant Fund(s) will not consent, parƟcipate 
in the negoƟaƟons or be directly involved in such arrangements. The Adviser, its affiliates and 
personnel and persons selected by them expect to receive the benefit of “friends and family” and 
similar discounts from porƞolio companies owned by the Funds under which such porƞolio 
companies make their goods and/or services available at reduced rates. Because its porƞolio 
companies offer such discounts to customers other than the Adviser and such persons as part of 
their standard commercial pracƟces in an effort to expand their respecƟve customer bases, the 
Adviser believes that the potenƟal for conflicts of interest relaƟng to such discounts is miƟgated. 
Discounted prices or beƩer terms offered by a porƞolio company to the Adviser, any other 
porƞolio company or third parƟes have the potenƟal to affect the returns of the porƞolio 
company. 
 
Although the Governing Documents generally contain broad exculpaƟon and indemnificaƟon 
provisions, the Adviser will not interpret such provisions to consƟtute a waiver of any person’s 
non-waivable federal fiduciary duƟes to the relevant Fund under the Advisers Act. The relevant 
liability standards under insurance coverage procured by the Adviser are expected to vary by 
carrier, and such standards are expected to vary depending on, for example, coverage features or 
limitaƟons then-available from the carrier at the Ɵme of insurance contract renewal. As a result, 
insurance coverages are expected to vary from relevant liability and/or indemnity standards in the 
Governing Documents. Investors generally will be responsible for insurance premiums, as set forth 
in the Governing Documents, regardless of whether the liability and/or indemnity standards in the 
Adviser’s insurance coverage are higher or lower than that set forth in the Governing Documents. 
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Any of these situaƟons subjects the Adviser and/or its affiliates to potenƟal conflicts of interest. 
The Adviser aƩempts to resolve such conflicts of interest in light of its obligaƟons to investors in 
its Funds and the obligaƟons owed by the Adviser’s advisory affiliates to investors in investment 
vehicles managed by them, and aƩempts to allocate investment opportuniƟes among a Fund, 
other Funds and such investment vehicles in a manner it believes to be fair and equitable to the 
Funds under the circumstances over Ɵme. To the extent that an investment or relaƟonship raises 
parƟcular conflicts of interest, the Adviser will review the circumstances of such investment or 
relaƟonship with a view to addressing and reducing the potenƟal for conflict. Where necessary, 
the Adviser consults and receives consent to conflicts from an advisory commiƩee consisƟng of 
limited partners of the relevant Fund(s) and such other investment vehicles.  
 

C. Grant Avenue generally does not recommend a specific type of security to the Funds.  
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ITEM 9. DISCIPLINARY INFORMATION  
 
The Adviser and its management persons have not been subject to any material legal or disciplinary 
events required to be discussed in this Brochure. 
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ITEM 10. OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS 
 

A. Neither Grant Avenue nor any of its management persons are registered, or have an applicaƟon 
pending to register, as a broker-dealer or a registered representaƟve of a broker-dealer. 
 

B. Neither Grant Avenue nor any of its management persons are registered, or have an applicaƟon 
pending to register, as a future commission merchant, commodity pool operator, a commodity 
trading advisor, or an associated person of the foregoing enƟƟes. 
 

C. Grant Avenue and its employees do not have any other relaƟonships or arrangements with other 
financial services companies that pose material conflicts of interest. 
 

D. Grant Avenue does not recommend or select other investment advisors for the Funds to which it 
receives compensaƟon directly or indirectly from those advisors. 

 
The Adviser is affiliated with the General Partners and equivalent enƟƟes formed subject to the 
Advisers Act pursuant to the Adviser’s registraƟon in accordance with SEC guidance. These affiliated 
enƟƟes operate as a single advisory business together with the Adviser and serve as managers or 
general partners of Funds and other pooled vehicles and generally share common owners, officers, 
partners, employees, consultants or persons occupying similar posiƟons. 
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ITEM 11. CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS AND PERSONAL 
TRADING  

 
A. The Adviser has adopted a wriƩen Code of Ethics (the “Code”), which sets forth standards of 

conduct that are expected of the Adviser’s Principals and employees and addresses conflicts that 
arise from personal trading. The Code requires certain Adviser personnel to report their personal 
securiƟes transacƟons, prohibits or requires pre-clearance for directly or indirectly acquiring 
beneficial ownership or disposing of securiƟes in an iniƟal public offering, and prohibits Adviser 
personnel from directly or indirectly acquiring beneficial ownership of securiƟes with limited 
excepƟons, without first obtaining approval from the Adviser’s Chief Compliance Officer. In 
addiƟon, the Code requires such personnel to comply with procedures designed to prevent the 
misuse of, or trading upon, material, non-public informaƟon. A copy of the Code will be provided 
to any investor or prospecƟve investor upon request to the Adviser’s Chief Compliance Officer at 
(212) 294-8930. Personal securiƟes transacƟons by employees who manage client accounts are 
required to be conducted in a manner that prioriƟzes the client’s interests in client eligible 
investments. 
 
The Adviser and its affiliated persons may come into possession of material, non-public or other 
confidenƟal informaƟon about public companies which, if disclosed, might affect an investor’s 
decision to buy, sell or hold a security. Under applicable law, the Adviser and its affiliated persons 
would be prohibited from improperly disclosing or using such informaƟon for their personal 
benefit or for the benefit of any person, regardless of whether such person is a client of the 
Adviser.  
 
The Code also addresses outside acƟviƟes of employees, conflicts of interest, policies and 
procedures concerning the prevenƟon of insider trading, restricƟons on the acceptance of 
significant giŌs and the reporƟng of certain giŌs and business entertainment items, and poliƟcal 
contribuƟons.  
 

B. Consistent with the Funds’ investment objecƟves and subject to saƟsfacƟon of the policies and 
procedures set forth in the Code, the Adviser may recommend that the Funds acquire or sell 
securiƟes in which a related person of the Adviser has a pre-exisƟng interest. A potenƟal conflict 
of interest could arise in that the interested related person of the Adviser could benefit from such 
a purchase or sale of the applicable security by the Fund. However, the Adviser has policies and 
procedures designed to idenƟfy and manage conflicts of interest to the extent they arise in 
connecƟon with such transacƟons. PotenƟal conflicts of interest in certain instances may require 
pre-approval from the relevant Fund’s advisory commiƩee. 

 
C. Subject to saƟsfacƟon of the Adviser’s policies and procedures, Grant Avenue or a related person 

of the Adviser may invest in the same investments as the Funds. A potenƟal conflict of interest 
could arise to the limitaƟons provided in the Governing Documents in the event of illiquidity. 
However, the Adviser has policies and procedures designed to idenƟfy and manage conflicts of 
interest to the extent they arise in connecƟon with such transacƟons. 
 

D. Neither Grant Avenue nor any of its related persons recommends securiƟes to the Funds, buys or 
sells securiƟes for any Fund account, at or about the same Ɵme that Grant Avenue or any of its 
related persons buys or sells the same securiƟes for the Adviser’s own account or any of its related 
persons’ account. 
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ITEM 12. BROKERAGE PRACTICES  
 

Grant Avenue’s advisory business generally involves privately-negoƟated transacƟons in which best 
execuƟon obligaƟons do not arise in the same context as transacƟons in publicly-traded securiƟes. 
With respect to such private transacƟons, Grant Avenue believes it fulfills its best execuƟon 
responsibiliƟes through careful evaluaƟon and negoƟaƟon of the terms of each such transacƟon. 
Grant Avenue does not make regular use of brokers for the purposes of buying or selling securiƟes on 
behalf of the Funds. 
 
The Funds will not typically invest in public securiƟes. However, there may be situaƟons in which the 
Funds place a trade through a broker. If Grant Avenue is required to select a broker-dealer for a Fund 
transacƟon, Grant Avenue will seek “best execuƟon” and will consider a number of factors during such 
selecƟon, which may include, among others: execuƟon capability, execuƟon quality, commission rate, 
financial responsibility and financial services offered, willingness and ability to commit capital, 
confidenƟality, trading experƟse, faciliƟes, reputaƟon and integrity, reliability in keeping records, 
responsiveness, and with respect to a parƟcular trade, the Ɵming and size of the order, available 
liquidity and market condiƟons. Grant Avenue may not pay the lowest commission rate available. 
 
During the last fiscal year, Grant Avenue did not acquire any products or services with client brokerage 
commissions (or markups or markdowns). 
 
Grant Avenue does not currently have any formal soŌ dollar arrangements. If Grant Avenue 
determines to engage in soŌ dollar transacƟons in the future, Grant Avenue intends to comply with 
the provisions of SecƟon 28(e) of the SecuriƟes Exchange Act of 1934, as amended. 
 
To the extent that Grant Avenue trades in securiƟes through brokers, Grant Avenue does not expect 
that it would direct client brokerage business to brokers that refer prospecƟve investors to Grant 
Avenue. 
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ITEM 13. REVIEW OF ACCOUNTS  
 
A. The Funds’ investments are periodically monitored and reviewed by the Adviser’s investment 

professionals. The investment commiƩee, which is comprised of the Adviser’s principals, including 
William Gumina, is responsible for, among other things, 1) the purchase of investment interests 
for the Funds, 2) the liquidaƟon of investments made by the Funds, and 3) the valuaƟon of the 
Funds’ assets. 
 

B. Grant Avenue’s investment commiƩee reviews the Funds’ porƞolios on a regular basis; therefore, 
there are typically no addiƟonal “triggering” events that would require a specific review. 

 
C. Each Fund provides to its limited partners, within 120 days of the end of each Funds’ fiscal year, 

as required by Rule 206(4)-2 under the Advisers Act, as amended (the “Custody Rule”) audited 
financial statements prepared in accordance with U.S. generally accepted accounƟng principals 
(“GAAP”). In addiƟon, the Adviser generally provides investment updates to investors on a 
quarterly basis and may provide certain limited partners with addiƟonal informaƟon or more 
frequent reports than other limited partners. 
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ITEM 14. CLIENT REFERRALS AND OTHER COMPENSATION 
 

A. The Adviser and/or its affiliates intend to provide certain business or consulƟng services to 
companies in a Fund’s porƞolio and expect to receive compensaƟon from these companies in 
connecƟon with such services. As described in the Governing Documents, this compensaƟon in 
many cases will offset a porƟon of the Management Fees paid by such Fund. However, in other 
cases (e.g., reimbursements for out-of-pocket expenses directly related to a porƞolio company), 
these fees are in addiƟon to Management Fees. See Item 5 (Fees and CompensaƟon). 
 
A potenƟal conflict of interest could arise as a result of any fees or expenses received by the 
Adviser from porƞolio companies. The Adviser has policies and procedures designed to idenƟfy 
and manage these potenƟal conflicts of interest. 
 

B. The Adviser has entered into, and may further enter into, solicitaƟon arrangements pursuant to 
which it compensates third parƟes for referrals that result in a potenƟal investor becoming a 
limited partner in a Fund. While the specific terms of each arrangement may differ, generally, 
compensaƟon paid to solicitaƟon firms will be based on a percentage of capital commitments 
introduced by such solicitaƟon firm. These arrangements generally are disclosed in the relevant 
Fund’s Form D. Any fees payable to any such placement agents generally will be borne indirectly 
by the Adviser through an offset against the Management Fee under the Governing Documents, 
although related expenses incurred pursuant to the relevant placement agent or similar 
agreement, including, but not limited to, placement agent travel, meal and entertainment 
expenses, typically are borne by the relevant Fund(s).  
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ITEM 15. CUSTODY  
 

The Adviser generally expects that it will be deemed to have “custody” (within the meaning of the 
Custody Rule) of funds or securiƟes held in the name of one or more Funds, subject to certain 
excepƟons set forth in the Custody Rule and related guidance. The General Partner’s can withdraw a 
Fund’s cash and/or securiƟes held with a custodian upon the General Partner’s instrucƟon. As such, 
the Adviser is subject to the Custody Rule under the Advisers Act.  
 
However, Grant Avenue is generally not required to comply (or is deemed to have complied) with 
certain requirements of the Custody Rule with respect to the Funds because it complies with the 
provisions of the so called “Pooled Vehicle Annual ExcepƟon,” which among other things, requires that 
the Funds be subject to audit at least annually by an independent public accountant that is registered 
with, and subject to regular inspecƟon by the Public Company AccounƟng Oversight Board, and 
requires that the Funds distribute their respecƟve audited financial statements to all investors within 
120 days of the end of its fiscal year. 
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ITEM 16. INVESTMENT DISCRETION 
 

The Adviser has discreƟonary authority to manage assets and securiƟes on behalf of each Fund. Unless 
otherwise specified in the relevant Governing Documents, the Adviser as a general policy does not 
allow clients or limited partners to place limitaƟons on this authority. Pursuant to the terms of the 
Governing Documents, the Adviser and/or its affiliates have entered, and expect to enter, into Side 
LeƩers with certain limited partners whereby the terms applicable to such limited partner’s 
investment in a Fund are altered or varied, including, in some cases, the right to opt out of certain 
investments for legal, tax, regulatory or other similar reasons. The Adviser assumes this authority 
pursuant to the terms of the Governing Documents and powers of aƩorney executed by the limited 
partners of such Fund.  
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ITEM 17. VOTING CLIENT SECURITIES  
 

The Funds will generally invest in private companies which typically do not issue proxies. Under certain 
limited circumstances, however, the Adviser may be required to vote proxies solicited by a Fund’s 
porƞolio companies. In these situaƟons, the Adviser will seek to vote proxies in the best interest of 
the relevant Fund(s), which generally means voƟng with the aim of maximizing the value of the subject 
porƞolio company for the relevant Fund(s). To the extent that such Fund(s) trades in, or holds, public 
securiƟes, the Adviser will generally have voƟng discreƟon over such securiƟes. The Funds are not 
able to direct their votes in a parƟcular situaƟon. The Adviser has adopted proxy voƟng policies and 
procedures, which are summarized below. 

 
The Adviser will seek to vote proxies in the best interests of the Funds. In addiƟon, the Adviser may 
determine to abstain from voƟng a proxy if the Adviser believes that such acƟon is in the best interests 
of the relevant Fund(s). The Adviser is permiƩed to take into account the following factors, among 
others, in determining if a specific proposal is in the best interests of a Fund: (i) management of the 
issuer’s views and recommendaƟons on such proposal; (ii) whether the proposal may have the effect 
of entrenching exisƟng management and/or making management less responsive to shareholders’ 
concerns (e.g., insƟtuƟng or removing a poison pill, classified board of directors and/or other anƟ-
takeover measure); and (iii) whether the Adviser believes that the proposal will fairly compensate 
management for its and/or the issuer’s performance. If the Adviser deems that the issue being voted 
upon is not material for the relevant Fund(s), or the Adviser determines that the cost of voƟng a proxy 
would exceed the expected benefit to the relevant Fund(s), the Adviser will not be obligated to vote 
on such maƩer. 

 
Upon the request by a limited partner, the Adviser will disclose to such limited partner how the Adviser 
voted proxies for securiƟes owned by the relevant Fund(s). The Adviser will also provide a copy of its 
proxy voƟng policies and procedures to limited partners upon request. 

 

 

 

 

 

 

 

 

 

 

 

 



69 
 

ITEM 18. FINANCIAL INFORMATION  
 

A. Grant Avenue does not require prepayment of management fees more than six months in advance 
or have any other events requiring disclosure under Item 18 of this Brochure.  
 

B. Grant Avenue does not believe that there are any condiƟons that are reasonably likely to impair 
its ability to meet contractual commitments to the Funds. 
 

C. Grant Avenue has not been the subject of a bankruptcy peƟƟon. 
 


