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This  Brochure prov ides in format ion about  the qua l i f icat ions and business pract ices 
of  Great  Hi l l  Par tners ,  LLC ( “Great  Hi l l ” ,  “GHP”,  “us” ,  “we”  or  “our” ) .  I f  you have any 
quest ions about  the contents o f  th is  Brochure,  p lease contact  us at  617.790.9400 
and/or  lgerber@greath i l lpar tners.com. The in format ion in  th is  Brochure has not  been 
approved or  ver i f ied  by the Uni ted States  Secur i t ies and Exchange Commiss ion or  by 
any s tate  secur i t ies author i ty .   

We are a regis tered investment  adviser .  Regis t rat ion of  an investment  adviser  does 
not  imply any leve l  o f  sk i l l  or  t ra in ing.  The ora l  and wr i t ten communicat ions 
presented to you by an investment  adviser  prov ide you wi th  in format ion which you 
may use to  determine to  h i re  or  reta in  the adviser  or  invest  in  i ts  managed Funds.   
Addi t ional  in format ion about  Great  Hi l l  Par tners,  LLC also is  avai lab le on the SEC’s  
websi te  a t  www.adviser in fo.sec.gov 
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I tem 2 –  Material  Changes  

On July  28,  2010,  the Uni ted State Secur i t ies and Exchange Commiss ion ( the 
“SEC”)  pub l ished “Amendments to  Form ADV” which amended the d isc losure 
requi red in  our  F i rm Brochure.  This  Brochure,  dated June 6,  2011,  is  a  new 
document  prepared accord ing to  the SEC’s  new requi rements and ru les.   

Future updates o f  th is  Brochure wi l l  inc lude a sect ion descr ib ing and summar iz ing 
speci f ic  mater ia l  changes that  have been made to th is  Brochure s ince our  last  
de l ivery or  post ing on the SEC’s  publ ic  d isc losure websi te .   

Current ly ,  our  Brochure may be requested by contact ing Laur ie  Gerber ,  our  Chief  
Compl iance Of f icer ,  a t  (617)  790-9430 or  lgerber@greath i l lpar tners.com. You can 
a lways receive the most  recent  vers ion o f  th is  Brochure through the SEC’s publ ic  
d isc losure websi te  ( IADP) a t  www.adviser in fo .sec.gov.   

Addi t ional  in format ion about  our  F i rm is  avai lab le v ia  the SEC’s web s i te  
www.adviser in fo.sec.gov.  
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Item 4 – Advisory Business 

 

Great  Hi l l  Par tners,  LLC,  a  Massachuset ts  l imi ted l iab i l i ty  company,  is  based in  
Boston,  Massachuset ts ,  and has been in  business s ince 1999.    

Great  Hi l l  Par tners prov ides investment  advisory serv ices to  pr ivate l imi ted 
par tnerships or  o ther  ent i t ies ( the “Funds”  or  the “Cl ients” ) .   The Funds are c losed 
and genera l ly  have a  term of  10 years.   These Funds are marketed pr imar i ly  to  
inst i tu t iona l  investors  and h igh net  wor th ind iv idua ls .   These investors purchase 
in terests  in  our  c l ien t  Funds,  and investments are  made at  the Fund level ,  not  for  
ind iv idual  investors in  the Fund.    As the investment  adviser  o f  the Funds,  GHP, 
a long wi th  each Fund’s  Genera l  Par tner  ( “Genera l  Par tners”) ,  ident i f ies investment  
oppor tuni t ies for ,  and par t ic ipates in  the acquis i t ion ,  management ,  moni tor ing and 
d isposi t ion  of  investments o f  each Fund.  

The pr imary focus o f  GHP’s investment  adv isory serv ices is  researching and 
advis ing on pr ivate ly  negot ia ted t ransact ions in  operat ing ent i t ies.   Investments are  
predominant ly  in  non-publ ic  companies,  a l though investments in  publ ic  companies 
are permi t ted.   From t ime to  t ime,  the senior  pr inc ipals  or  other  personnel  o f  the 
Genera l  Par tners or  the i r  a f f i l ia tes may serve on a  por t fo l io  company’s  board of  
d i rectors or  otherwise act  to  in f luence cont ro l  or  management  of  por t fo l io  companies 
held by the Funds.  

The advisory serv ices for  each o f  the Funds are fur ther  descr ibed in  the Funds’  
respect ive  of fer ing memorandum, l imi ted  par tnership agreement  or  operat ing 
agreement ,  and management  or  adv isory agreement  ( the “Documents”) .   We do not  
vary our  investment  advice f rom the terms of  these agreements.   Addi t iona l ly ,  these 
Documents a lso deta i l  the var ious investment  rest r ic t ions that  govern the types o f  
investments the Funds may and may not  make.  

In  accordance wi th  common industry  prac t ice,  one or  more o f  the General  Par tners 
may enter  in to  “s ide le t ters”  or  s imi lar  ar rangements wi th  cer ta in investors  pursuant  
to  which the General  Par tner  grants the investor  spec i f ic  r ights ,  benef i ts ,  or  
pr iv i leges that  are  not  made ava i lab le to  investors genera l ly .   These arrangements 
typ ica l ly  c lar i fy  any regulatory,  in format ional ,  and in terpreta t ional  issues wi th the 
Documents,  and do not  inc lude changes in  the f inanc ia l  terms.  

As of  December 31,  2010,  we managed $1,816.0 mi l l ion of  assets on a  d iscret ionary 
basis .  
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Item 5 – Fees and Compensation 

 

As compensat ion for  investment  advisory serv ices rendered to  the Funds,  GHP 
receives f rom each Fund an annual  management  fee,  the amount  o f  which var ies 
depending on the Fund.   As  descr ibed below,  the management  fee may be reduced 
or  waived in  some c i rcumstances in  connect ion wi th  the receipt  by GHP or  i ts  re la ted 
persons of  var ious fees paid by por t fo l io  companies.   The management  fee is  
payable  month ly ,  and is  genera l ly  subject  to  waiver  or  reduct ion by GHP in i ts  so le  
d iscret ion,  inc luding in  connect ion wi th  investments made by the Genera l  Par tners or  
i ts  re lated persons.  

In  genera l ,  the management  fees  range f rom 0.25% to 2.25% annual ly  o f  the to ta l  
capi ta l  commit ted to  the Fund by investors,  a l though one o f  our  Funds is not 
contractually obligated to pay us a management fee.   For  most  Funds,  the percentage amount  
of  the management  fee wi l l  reduce af ter  the investment  per iod.   When a Fund is  
terminated or  the formula for  ca lcu lat ing the management  fees payable  by a Fund is  
adjusted,  the management  fees wi l l  be prorated for  the re levant  per iod.  

The Funds genera l ly  invest  on a  long- term basis .  Accord ingly ,  investment  advisory 
and other  fees are expected to be paid ,  except  as o therwise descr ibed in  the 
Par tnership Agreement ,  over  the terms of  the Funds,  and investors genera l ly  are  not  
permi t ted to wi thdraw or  redeem in terests  in  the Funds.   However ,  due to  the age o f  
three o f  our  Funds,  GHP is  no longer  co l lec t ing management  fees  on these Funds.  

To the extent  provided in  the par tnersh ip agreements of  the Funds,  Great  Hi l l  
Par tners w i l l  pay out  of  i ts  management  fees cer ta in  operat ing expenses,  inc luding 
expenses on account  of  rent ,  u t i l i t ies ,  o f f ice suppl ies,  o f f ice equipment ,  t rave l ,  
enter ta inment ,  compensat ion o f  i ts  Managing Par tners and employees (o ther  than 
carr ied in terest  descr ibed in  I tem 6 below) and o ther  rout ine adminis t ra t ive expenses 
re lat ing to  the serv ices and fac i l i t ies provided by Great  Hi l l  Par tners to  the Funds.  
Each Fund wi l l  bear  a l l  o ther  expenses re lat ing to  i t  to  the extent  not  borne by i ts  
por t fo l io  companies,  inc luding legal ,  account ing,  investment  banking,  consul t ing,  
research,  brokerage,  f inders ’ ,  custody,  t ransfer ,  reg is t rat ion,  advisory board,  
in terest ,  taxes and ext raord inary expenses,  and o ther  s imi lar  fees and expenses.   
Some of  these expenses borne by the Funds may re late to  costs  associated wi th  
unexecuted t ransact ions.  
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Item 6 – Performance-based Fees and Side-By-Side Management 

 

The l imi ted par tnership and operat ing agreements (except for one) general ly  prov ide a 
d is t r ibut ion water fa l l  in  which the net  proceeds real ized by the Fund are shared 
between the Genera l  Par tner  and the l imi ted par tners ( “Carr ied In terest ” ) ,  a f ter  the 
l imi ted par tners have received the i r  contr ibuted capi ta l .    

Per formance-based a l locat ion arrangements received by re la ted persons o f  GHP 
may create  an incent ive for  GHP to  recommend investments that  may be r isk ier  or  
more speculat ive  than those that  would  be recommended under  a d i f ferent  fee 
arrangement .    

Item 7 – Types of Clients 

 

GHP current ly  provides investment  advisory serv ices to  poo led investment  Funds.  
Investment  advice is  prov ided d i rect ly  to  the Funds,  subject  to  the d i rect ion and 
contro l  o f  the General  Par tner  o f  such Fund,  and not  ind iv idua l ly  to  the l imi ted 
par tners of  such Fund.   In terests  in  the Funds are o f fered pursuant  to  appl icable 
exempt ions f rom regis t rat ion under  the Secur i t ies Act  and the 1940 Act .   Investors in  
Funds inc lude h igh net  wor th ind iv idua ls ,  banks,  thr i f t  ins t i tu t ions,  pension and 
prof i t -shar ing p lans,  sovere ign weal th  Funds,  t rusts ,  estates,  char i tab le  
organizat ions,  un ivers i ty  endowments,  corporat ions,  l imi ted par tnerships and l imi ted 
l iab i l i ty  companies or  other  business ent i t ies.   Depending on the Fund,  genera l ly ,  
investors  must  invest  a  min imum dol lar  amount  of  $10,000,000.   The General  
Par tners o f  each Fund may waive the min imum investment  amount  a t  the i r  so le 
d iscret ion.  

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

 

Methods of  Analysis  and Investment Strategies  

Our Funds typ ica l ly  invest  equi ty  and equ i ty - re lated secur i t ies o f  pr iva te operat ing 
companies in  negot ia ted t ransact ions.  Our  Cl ients  make both  contro l  and non-contro l  
investments,  and in  both cases requi res there to  be s igni f icant  ownership f rom 
company management .  For  each Fund,  we make investment  recommendat ions in  
accordance wi th  the investment  s t rategies  descr ibed in  the Fund’s  of fer ing 
memorandum, l imi ted par tnership and operat ing agreements and management  or  
adv isory agreement .  

Pr ior  to  making an investment ,  GHP carr ies out  an extensive Fundamenta l  analys is  
of  a  target  investment ’s  posi t ion and prospects.  A v i ta l  e lement  o f  th is  analys is  is  
the development  of  an operat ing p lan that ,  i f  the investment  is  consummated,  wi l l  
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form the basis  for  the por t fo l io  company’s  operat ing targets.   The d imensions of  
such due d i l igence analys is  genera l ly  inc lude the fo l lowing:    

Market  Def in i t ion and Segmentat ion.   

Market  def in i t ion de l ineates the boundar ies where compet i t ive  advantage can be 
establ ished and susta ined.  Market  def in i t ion is  based on the economics of  the 
business,  shar ing wi th  other  businesses,  and the dynamics of  customer behavior .   
Wi th in  a def ined market ,  market  segments present  potent ia l  vu lnerab i l i t ies  as wel l  as  
oppor tuni t ies.    

Compet i t ive Posi t ion .   

Of ten the key to  s t rategic  due d i l igence is  a thorough analys is  o f  each compet i tor ’s  
re lat ive  cost  posi t ion ,  market  and segment  shares,  technology,  management ,  
f inancia l  capabi l i ty ,  and impl ic i t  fu ture  s tra tegy.   This  inc ludes a rev iew of  the 
d is t inct ive  capabi l i t ies of  the target  company,  which can set  i t  apar t  f rom other  
par t ic ipants in  i ts  industry .   These capabi l i t ies may inc lude brand f ranchise,  
d is t r ibut ion s t rength,  shel f  space,  and technology.    

Management .   

GHP evaluates members of  the management  team, works to  ensure that  economic 
incent ives post-c los ing are a l igned wi th  the business p lan,  and takes whatever  s teps 
to suppor t  the management  team.  I f  requi red,  GHP profess ionals  wi l l  temporar i ly  
f i l led operat ing posi t ions whi le  a h igh qual i ty  manager  is  be ing recru i ted.    

Regulatory,  Envi ronmenta l ,  Tax,  Legal ,  Account ing.   

GHP, and an exper ienced team of  outs ide profess ionals ,  per form a fu l l  rev iew of  
potent ia l  regulatory,  env i ronmenta l ,  tax,  legal ,  and account ing cont ingencies,  as 
needed,  pr ior  to  making an investment .    

Exi t  Analys is .   

Before  making an investment ,  GHP fu l ly  explores the a l ternat ive  opt ions for  fu ture 
l iqu id i ty .   Businesses wi th  l imi ted l iqu id i ty  a l ternat ives are d iscounted more heavi ly .  

Risks  

The task o f  ident i fy ing investment  oppor tuni t ies  and managing such investments  is  
d i f f icu l t .   There can be no assurance that  GHP wi l l  be able  to  choose,  and the Fund 
wi l l  be  ab le to  make and/or  real ize any par t i cu lar  investment  or  that  the Funds wi l l  
be able  to  generate returns for  the i r  investors.   In  addi t ion,  there can be no 
assurance that  any investor  w i l l  receive any d is t r ibut ion f rom a Fund.   Invest ing in  
the Funds involves a  r isk of  loss that  investors should  be prepared to  bear .   
Investors in  the Funds should carefu l ly  consider ,  among other  factors,  the fo l lowing 
r isks involved wi th  GHP’s investment  s t ra teg ies.  



8 
 

Our Cl ients ’  investment  por t fo l ios wi l l  consis t  pr imar i ly  o f  secur i t ies  issued by 
pr iva te ly-held companies,  and operat ing resul ts  in  a  speci f ied  per iod wi l l  be  d i f f icu l t  
to  pred ic t .  Such investments  involve a h igh degree o f  bus iness and f inancia l  r isk  
which can resul t  in  substant ia l  losses.   Among those r isks are the genera l  r isks 
associated wi th  invest ing in  companies in  the expansion or  pro f i tab le s tage.   The 
companies typ ica l ly  have obta ined capi ta l  in  the form of  debt  and/or  equ i ty  to  
expand rap id ly ,  reorganize operat ions,  acqu i re a  business or  develop new products 
and markets.   These act iv i t ies,  by def in i t ion,  invo lve a s igni f icant  amount  of  change 
in  a  company and cou ld g ive r ise  to  s igni f i cant  prob lems in  sa les,  manufactur ing and 
genera l  management  of  these ac t iv i t ies.   

I l l iqu id i ty  o f  Investments  

Many of  the Funds’  investments wi l l  be  h igh ly  i l l iqu id.  As such,  there wi l l  be no 
publ ic  markets for  the secur i t ies  held by the Funds and there can be no assurance 
that  the Funds wi l l  be  able  to  real ize such investments in  a  t imely manner.   In  
addi t ion,  the real iza t ion o f  va lue for  any investments wi l l  not  be possib le or  known 
wi th any cer ta in ty  unt i l  the genera l  par tner  e lects ,  in  i ts  so le  d iscret ion,  to  se l l  the 
investments of  the Funds and subsequent ly  d is t r ibute  the proceeds to  the l imi ted 
par tners or  to  d is t r ibute secur i t ies  to  l imi ted par tners in  l ieu o f  cash.   A lso,  s ince the 
Funds may only  make a l imi ted number of  investments and s ince many o f  the 
investments of  the Funds may involve a  h igh degree o f  r isk,  poor  per formance by a 
few of  the investments could severe ly a f fect  the to ta l  re turns to  the l imi ted par tners.    

Addi t ional ly ,  past  per formance o f  Great  Hi l l  Par tners is  not  a  guarantee o f  fu ture  
resul ts .  There can be no assurance that  the fu ture Fund’s  investments wi l l  per form 
as wel l  as  past  investments.   Whi le  the Funds genera l ly  a l l  have the same 
investment  focus,  f rom Fund to  Fund the investment  focus may d i f fer  s l igh t ly .  

Concentrat ion o f  Investments  

Our  Cl ients  wi l l  par t ic ipate in  a  l imi ted number of  investments and may seek to  make 
severa l  investments in  one industry  or  one industry  segment .  As a resul t ,  any 
par t icu lar  Fund’s  investment  por t fo l io  could become h ighly  concentrated,  and i ts  
aggregate return may be a f fected substant ia l ly  by the per formance of  a  few hold ings.  
Fur thermore,  to  the extent  that  the capi ta l  ra ised is  less than the targeted amount ,  a  
Fund may invest  in  fewer por t fo l io  companies and thus be less d ivers i f ied .  

Need for  Fol low-On Investments 

Fol lowing i ts  in i t ia l  investment  in  a g iven por t fo l io  company,  a  Fund may decide to  
prov ide addi t iona l  Funds to  such por t fo l io  company or  may have the oppor tuni ty  to  
increase i ts  investment  in  a  successfu l  por t fo l io  company.   There is  no assurance 
that  a  Fund wi l l  make fo l low-on investments or  that  a  Fund wi l l  have suf f ic ient  Funds 
to make a l l  or  any of  such investments .   Any decis ion by a  Fund not  to  make fo l low-
on investments or  i ts  inabi l i ty  to  make such investments may have a  negat ive impact  
on a por t fo l io  company in  need o f  such an investment  or  may resul t  in  a lost  
oppor tuni ty  for  a  Fund to  increase i ts  par t ic ipat ion in  a successfu l  operat ion.     
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Risks of  Targeted Por t fo l io  

There may be no readi ly  avai lab le market  fo r  the Funds investments,  many o f  which 
wi l l  be  d i f f icu l t  to  va lue.  Consequent ly ,  the Funds may not  be able to  d ispose of  an 
investment  when they desi re to  do so.  The secur i t ies  purchased by a  Fund typ ica l ly  
wi l l  have been issued in  pr ivate  p lacement  t ransact ions and wi l l  be subject  to  legal  
or  contractual  rest r ic t ions on resale by a  Fund.   In  some ins tances,  the sa le of  
secur i t ies owned by a Fund may requ i re lengthy negot ia t ions.   A potent ia l  ex is ts  for  
secur i t ies that  cannot  be l iqu idated wi th in  the term of  a Fund and may have to  be 
d is t r ibuted in-k ind to  the Par tners  at  a  Fund’s  terminat ion.   

Funds wi l l  take stakes in  pr iva te ly  held  companies and may a lso invest  d i rect ly  in  
publ ic ly  t raded companies.   Therefore,  a  Fund may a t  t imes hold  minor i ty  equi ty  
s takes in  publ ic  companies,  such as might  occur  i f  por t fo l io  companies are  taken 
publ ic .   As  is  the case wi th  minor i ty  ho ld ings in  genera l ,  such minor i ty  s takes that  a  
Fund may hold wi l l  have ne i ther  the contro l  character is t ics  of  major i ty  s takes nor  the 
valuat ion premiums accorded major i ty  or  contro l l ing s takes.   

Mater ia l  Non-Publ ic  In format ion 

By reason of  the i r  responsib i l i t ies  in  connect ion wi th  the i r  o ther  act iv i t ies,  cer ta in  
pr inc ipals  and par tners of  the Genera l  Par tner  may acqui re conf ident ia l  or  mater ia l  
non-publ ic  in format ion or  be rest r ic ted f rom in i t ia t ing t ransact ions in  cer ta in 
secur i t ies.   The Fund wi l l  no t  be f ree to ac t  upon any such in format ion.   Due to  these 
rest r ic t ions,  the Fund may not  be able  to  in i t ia te  a  t ransact ion that  i t  o therwise might  
have in i t ia ted and may not  be able to  se l l  an investment  that  i t  o therwise might  have 
sold.   

Fore ign Investments  

A Fund may invest  in  por t fo l io  companies that  are  organized and operat ing outs ide 
the Uni ted States.  Such investments may be subject  to  cer ta in  addi t ional  r isks due 
to,  among other  th ings,  potent ia l ly  unset t led poin ts  o f  appl icable  govern ing law,  the 
r isks associated wi th  f luctuat ing currency exchange rates,  capi ta l  repatr ia t ion 
regulat ions  (as such regulat ions  may be g iven ef fect  dur ing the term of  a  Fund)  and 
the app l ica t ion of  complex tax ru les to  cross-border  investments.  The Funds do not  
hedge currency r isks.  

Changes in  Envi ronment  

Our  Funds’  investment  programs are in tended to  extend over  a  per iod o f  years,  
dur ing which the business,  economic,  po l i t ica l ,  regu la tory,  and technology 
envi ronment  wi th in  which each Fund operates may undergo substant ia l  changes,  
some of  which may be adverse to the Fund.  The genera l  par tner  of  each Fund has 
the exc lus ive r ight  and author i ty  (wi th in  l imi ta t ions set  for th  in  that  Fund’s  l imi ted 
par tnership or  operat ing agreement  and management  or  adv isory agreement)  to  
determine the manner in  which the Fund shal l  respond to  such changes,  and 
investors  in  that  Fund wi l l  genera l ly  have no r ight  to  wi thdraw f rom the Fund or  to  
demand speci f ic  modi f icat ions to  the Fund’s  operat ions in  consequence thereof .  
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General  economic condi t ions  beyond our  contro l  may af fect  the per formance of  our  
Funds.  In terest  rates ,  genera l  levels  o f  economic act iv i ty ,  per formance of  the pub l ic  
secur i t ies markets and par t ic ipat ion by o ther  investors in  the f inancia l  markets may 
af fec t  the va lue of  the por t fo l io  companies or  companies being considered for  
prospect ive investments.  Legal ,  tax and regulatory changes could occur  dur ing the 
term of  a Fund that  may adverse ly  af fect  that  Fund and i ts  investors.  

Leveraged Investments;  Br idge Loans 

Some of  our  Funds may make use of  leverage by incurr ing debt  to  f inance a por t ion 
of  i ts  investment  in  a  g iven por t fo l io  company,  or  a  Fund may make equi ty  
investments in  leveraged por t fo l io  companies.  Leverage genera l ly  magni f ies  both  the 
Fund’s  oppor tuni t ies for  ga in  and i ts  r isk  o f  loss f rom a par t icu lar  investment .  The 
use of  leverage wi l l  a lso resul t  in  in terest  expense and other  costs  to  the Fund that  
may not  be covered by d is t r ibut ions made to the Fund or  apprec iat ion of  i ts  
investments.  In  add i t ion,  th is  por t fo l io  company leverage could accelerate and 
magni fy  decl ines in  the va lue o f  the Fund’s  investments in  the leveraged por t fo l io  
companies in  a down market .  I t  is  poss ib le that  a  leveraged por t fo l io  company in  
which a Fund invests wi l l  no t  have suf f ic ient  cash f low to  pay i ts  current  debt  serv ice 
obl igat ions  as they become due or  wi l l  no t  be able  to  ref inance i ts  outstand ing 
indebtedness on favorable terms,  or  at  a l l ,  upon matur i ty .  I t  is  ant ic ipated that  
cer ta in por t fo l io  companies of  one or  more of  our  Funds wi l l  have outs tanding 
var iab le  ra te debt .  An increase in  in terest  ra tes could  impact  such por t fo l io  
companies ’  ab i l i ty  to  meet  current  debt  serv ice ob l igat ions.  I f  a  por t fo l io  company is  
unable to  t imely meet  i ts  payment  ob l igat ions or  fa i ls  to  sat is fy  appl icable  f inancia l  
covenants,  the por t fo l io  company’s  lenders typ ica l ly  wi l l  have the abi l i ty  to  exerc ise 
a var ie ty  o f  remedies under  the re levant  credi t  documents,  inc luding forec los ing on 
the assets  of  the por t fo l io  company that  are  used to secure the under ly ing debt .  Any 
r ights  o f  our  Funds as an equi ty  holder  wi l l  be jun ior  to  the r ights  of  the por t fo l io  
company’s  lenders,  whether  the under ly ing debt  is  secured or  not .  I f  a  por t fo l io  
company is  l iqu idated or  so ld ,  there may be no assets remain ing for  equi ty  ho lders 
af ter  the por t fo l io  company’s  credi tors are  paid .  In  addi t ion,  one or  more of  our  
Funds may lend to  por t fo l io  companies  on a shor t - term,  unsecured basis  in  
ant ic ipat ion of  a  fu ture issuance of  equi ty  or  long- term debt .  Such br idge loans 
would typ ica l ly  be conver t ib le  in to a  more  permanent ,  long- term secur i ty ;  however ,  
for  reasons not  a lways in  the Fund’s  contro l ,  such long- term secur i t ies may not  issue 
and such br idge loans may remain outs tanding.  In  such event ,  the in terest  ra te on 
such loans may not  adequate ly  ref lect  the r isk associated wi th  the unsecured 
posi t ion  taken by the Fund.  

Rel iance on Management  

Decis ions wi th respect  to  the management  of  each GHP Fund wi l l  be made by the 
genera l  par tner  o f  such Fund wi th  the advice of  GHP.  The success of  a  Fund wi l l  
depend on the ab i l i ty  o f  i ts  genera l  par tner  and GHP to ident i fy  and consummate 
investments,  to  improve the operat ing per formance of  por t fo l io  companies and to  
d ispose of  investments of  such Fund at  a  prof i t .  The loss of  the serv ices o f  one or  
more members of  the profess ional  s ta f f  o f  Great  Hi l l  Par tners or  o f  the par tners of  
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the genera l  par tner  o f  a  Fund could have an adverse impact  on such Fund’s  abi l i ty  to  
real ize i ts  investment  object ive .  In  add i t ion,  i t  is  expected that  a l l  o f  the o f f icers and 
employees responsib le for  managing a  par t icu lar  Fund wi l l  cont inue to  have 
responsib i l i t ies  wi th  respect  to  o ther  Funds and accounts managed by Great  Hi l l  
Par tners.   Thus such persons wi l l  have demands made on thei r  t ime for  the 
investment ,  moni tor ing,  ex i t  s t ra tegy and o ther  funct ions of  o ther  Funds and 
accounts.    

Di f ferent  r isks may ex is t  wi th  respect  to  investments in  d i f ferent  Funds.   The r isks 
associated wi th  an investment  in  any par t i cu lar  Fund may be substant ia l ly  impacted 
by the nature and t iming o f  the market .    

Item 9 – Disciplinary Information 

 

Regis tered investment  advisers are requi red to  d isc lose a l l  mater ia l  facts  regard ing 
any legal  or  d isc ip l inary events that  would  be mater ia l  to  your  evaluat ion o f  us  or  the 
in tegr i ty  o f  our  management .  We have no  in format ion appl icable  to  th is  I tem. 

Item 10 – Other Financial Industry Activities and Affiliations 

 

We are a regis tered investment  adviser  wi th  the Uni ted States  Secur i t ies and 
Exchange Commiss ion.  We have no o ther  in format ion appl icab le to  th is  I tem. 

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

 

We have adopted a  Code of  Eth ics for  a l l  employees of  the f i rm descr ib ing our  h igh 
s tandard o f  bus iness conduct ,  and f iduc iary duty to  our  Cl ients .  The Code of  Eth ics 
inc ludes prov is ions re lat ing to the conf ident ia l i ty  o f  Cl ient  in format ion,  a  prohib i t ion 
on ins ider  t rad ing,  and personal  secur i t ies  t rad ing procedures,  among other  th ings.  
Our  employees must  cer t i fy  a t  least  annual ly  the i r  receipt ,  understanding and 
compl iance wi th  our  Code of  Eth ics.  

Except  for  one of  our  c l ients ,  we do not  as a genera l  pract ice recommend that  our  
Cl ients  invest  in  o ther  Funds or  companies in  which we or  our  af f i l ia tes  have a 
mater ia l  ownership in terest .  One of  our  Cl ients  invests  a longside a l l  o f  our  other  
Funds on a  regular  bas is .  In  i ts  capaci ty  as investor ,  we or  our  af f i l ia tes  share in  the 
prof i ts  and losses generated by the investments o f  that  Fund.   

This  and o ther  operat ing re la t ionships among our  a f f i l ia tes and c l ients  have the 
potent ia l  for  creat ing conf l ic ts  o f  in terest .  In  s i tuat ions where actual  or  potent ia l  
conf l ic ts  of  in terest  between us and our  a f f i l ia tes and the Funds are ident i f ied,  
procedures conta ined in  the l imi ted par tnership or  operat ing agreements or  
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management  or  advisory agreements o f  the af fected Cl ients genera l ly  prov ide for  
submiss ion of  the proposed t ransact ion to  an investor  commit tee for  rev iew and 
resolut ion.  The speci f ic  procedures for  each Fund we advise are  set  for th  in  the 
of fer ing memorandum and l imi ted par tnership or  operat ing agreement  or  
management  or  advisory agreement  of  the Fund.   

Our  Code of  Eth ics is  des igned to  assure that  the personal  secur i t ies  t ransact ions,  
act iv i t ies and in terests  of  our  employees wi l l  no t  in ter fere wi th  our  ab i l i ty  to  make 
decis ions and complete t ransact ions in  the best  in terest  o f  our  Cl ients .   

Our  Code of  Eth ics requi res a l l  Access Persons to obta in  pre-approval  for  pr ivate  
p lacements and IPOs,  and prohib i ts  ins ider  t rad ing.   

A copy o f  our  Code of  Eth ics wi l l  be  prov ided upon request  to  any investor  in  one o f  
our  Funds.  Such a request  can be made by contact ing Laur ie  Gerber  at  
lgerber@greath i l lpar tners.com or  (617)  790-9430.  

Item 12 – Brokerage Practices 

 

The investments made by our  Funds genera l ly  do not  requi re the use o f  a  broker-
dealer .  On cer ta in  occasions,  however ,  an investment  by a Fund or  d isposi t ion  o f  
secur i t ies held by a  Fund wi l l  requi re that  we select  a  broker-dealer  to  execute a  
t ransact ion.   In  that  case,  we wi l l  use a  broker-dealer  whom we have determined wi l l  
prov ide the best  execut ion for  the t ransact ion.   Genera l ly  speaking,  best  execut ion 
means the broker ’s  abi l i ty  to  obta in  the best  qual i ta t ive and quant i ta t ive  execut ion 
reasonably  ava i lab le  in  the c i rcumstances.   

We at tempt  to  achieve these resul ts  by choosing broker-dealers to  execute 
t ransact ions based on a range o f  considerat ions,  inc luding:   

•  The pr ice  and s ize o f  the order   
•  The t rad ing character is t ics  o f  the secur i t ies involved  
•  The value of  any research prov ided  
•  The broker ’s  execut ion capabi l i t ies   
•  Commiss ion rates   
•  F inancia l  responsib i l i ty   
•  Responsiveness  

 

We do not  take the avai lab i l i ty  of  sof t  do l la rs  in to  considerat ion as i t  is  our  pol icy 
not  to  accept  research or  serv ices in  exchange for  sof t  do l lars .  
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Item 13 – Review of Accounts 

 

We rev iew the per formance of  the investments o f  each Cl ient  on a day- to-day basis ,  
inc luding rev iewing var ious market  condi t ions and investment  s i tuat ions.   

We prov ide the fo l lowing repor ts  to  investors in  each of  our  Funds:   

On an annual  bas is :   
•  Audi ted f inancia l  s ta tements  
•  Tax in format ion necessary for  the complet ion of  tax returns 
•  Capi ta l  account  summary  
•  Por t fo l io  company overv iews  

 
On a quar ter ly  bas is :   
•  Unaudi ted f inancia l  s tatements  
•  Capi ta l  account  summary  
•  Por t fo l io  company overv iews  

 

Item 14 – Client referrals and Other Compensation 

 

We do not  receive any economic benef i t  f rom any person that  is  not  a  c l ient  for  
prov id ing advisory and management  serv ices to  our  Cl ients .  

Item 15 – Custody 

 

GHP may be deemed to  have custody of  the assets o f  the Funds as a  resul t  o f  i ts  
author i ty  over  the Funds.    

I t  is  GHP’s  pol icy to  cause each Fund wi th assets over  which GHP is  deemed to  
have “custody”  to  be audi ted annual ly  by a  PCAOB regis tered independent  
account ing f i rm in  accordance wi th Rule  206(4)-2 under  the Investment  Advisers Act  
of  1940 and d is t r ibute audi ted f inancia l  s tatements,  prepared in  accordance wi th  
U.S.  genera l ly  accepted account ing pr inc ip les ( “GAAP”) ,  to  investors no la ter  than 
120 days a f ter  the end of  each f iscal  year .  In  add i t ion,  upon the f ina l  l iqu idat ion of  
any such Fund,  GHP wi l l  ob ta in a f ina l  aud i t  and d is t r ibute  audi ted f inancia l  
s tatements prepared in  accordance wi th  GAAP wi th  respect  to  such Fund to  a l l  
investors  prompt ly  a f ter  complet ion of  the audi t .  
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Item 16 – Investment Discretion 

 

GHP prov ides investment  adv isory serv ices to  each o f  the Funds pursuant  to  the 
advisory or  operat ing agreements.  Investment  advice is  prov ided by GHP di rect ly  to  
the Funds,  subject  to  the d i rec t ion and contro l  o f  the af f i l ia ted General  Par tner  of  
such Fund.  Any res tr ic t ions on investments in  cer ta in  types o f  secur i t ies are 
establ ished by the General  Par tner  of  the appl icable  Fund,  and are set  for th in  the 
Documents received by each l imi ted par tner  pr ior  to  investment  in  such Fund.  

Item 17 – Voting Client Securities 

 

To the extent  mat ters ar ise that  ca l l  for  the vote  or  consent  o f  the investors in  a  
por t fo l io  company of  a Fund for  whom we have d iscret ionary author i ty ;  we exerc ise 
the vot ing r ights  on behal f  o f  the Fund in  quest ion.  I t  is  our  pol icy to  vote  a l l  proxies  
in  a  manner that  bes t  serves the in terests  o f  the appl icable Fund.   A copy o f  our  
Proxy Pol icy may be obta ined by contact ing Laur ie  Gerber  at  
lgerber@greath i l lpar tners.com or  (617)  790-9430.  

Item 18 – Financial Information 

 

We have no f inancia l  commitment  that  impai rs  our  ab i l i ty  to  meet  contractual  and 
f iduc iary commitments to  our  Cl ients  and we have not  been the subject  o f  a  
bankruptcy proceeding. 

Item 19 – Required for State-Registered Advisers 

 

We have no s ta te reg is t rat ions 

  


