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This brochure (this_"Brochure") provides informatiabout the qualifications and business
practices of GenNx360 Management Company, LLC.

The information in this brochure has not been apguloor verified by the United States
Securities and Exchange Commission (the "SEC") yrahy state securities authority.
GenNx360 Management Company, LLC is registerechasvaestment adviser with the SEC.
Registration with the SEC or with any state semgiauthority does not imply a certain level
of skill or training.

Additional information about GenNx360 Managemenintpany, LLC is available on the
SEC's website at www.adviserinfo.sec.gov. If yawénany questions about the contents of
this brochure, please contact us at 888-215-699Bluea@gennx360.biz.



ITEM 2
MATERIAL CHANGES

This Brochure revises the annual update to Form Afawt 2A of GenNx360 Management
Company, LLC (the "Firm") filed in April 2014. Wlei this update to our Brochure contains
changes and updates to certain information, weaddeel they constitute material changes
since we last filed an annual update to our Broghtitowever, clients and prospective clients
should review this Brochure carefully.
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ITEM 4
ADVISORY BUSINESS

A. General Description of Advisory Firm.

GenNx360 Management Company, LLC, a Delaware luitbility company,
was formed on February 3, 2006. The Firm has edfim New York,
Massachusetts, Florida and Washington. The prahcwners of the Firm are
Arthur H. Harper, Ronald E. Blaylock and Lloyd Tueat(the "Principals"), each
of whom owns at least 25% of the equity interesthe Firm. The Principals,
as the managing members of the Firm, control tme,Fand have ultimate
responsibility for the management, operations drel ihvestment decisions
made by the Firm.

The Firm is not a publicly-held company.

No individual or company owns 25% or more of thexFthrough subsidiaries
(including intermediate subsidiaries).

B. Description of Advisory Services.

The Firm serves as the management company forpenddes investment
advice to, private pooled investment vehicles atated co-investment vehicles
(each, a "Fund" and collectively, the "Funds"), gexurities of which are
offered to investors on a private placement bagis. of the date hereof, the
Funds consist of GenNx360 Capital Partners, L.RGe(iNx360") and
GenNx360 Capital Partners Il, L.P. ("GenNx360 II").

The general partner of GenNx360 (the "GenNx360 @#nPBartner”) is
GenNx360 GP, LLC, a Delaware limited liability coany which is affiliated
with the Firm, and the general partner of GenNx86@he "GenNx360 I

General Partner"; and together with the GenNx36Mhe@Gd Partner, the
"General Partners") is GenNx360 GP I, LLC, a Ddasvlimited liability

company which is affiliated with the Firm. As affilmte of the General
Partners, the Firm is deemed to have discretiomargstment authority with
respect to the Funds.

The Funds generally make private equity and eqeiligted investments.

The Firm acquired, indirectly, a majority-ownedergst in GenNx360 India
Advisors Private Limited ("GIAPL"), an Indian conmadion, during 2014.
GIAPL provides non-discretionary advisory servisetely to the Firm. The
employees of GIAPL are subject to the Firm's coemge policies and
procedures.

C. Availability of Customized Services for Individuglients.

The Firm tailors its advisory services to the neefdthe Funds in accordance
with the limited partnership agreements and otloeeging documents of the
Funds. Such documents specify the investmentsifppedtio be made by the
Funds and limit the types of securities that thedsumay acquire. The private
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offering memorandum of each Fund also specifiesyibes of investments that
such Fund may pursue, and the Firm advises on tmessgs with respect to
those specific investment types.

Each of the General Partners has entered into Isitky agreements with

specific investors, the terms of which include Bhisare obligations, co-

investment opportunities (which are not subjectht® Management Fee and
Carried Interest (each as defined below)) and eaticertain legal proceedings
(but do not include modifications to the Managenfes¢ and Carried Interest
terms set forth in the relevant Fund's constitageauments).

D. Wrap Fee Programs.

The Firm does not participate in wrap fee programs.

E. Assets Under Management.

The Firm manages approximately $1,068,873,517 diaaetionary basis as of
December 31, 2014. This value includes the tatdinded committed capital
by investors to Funds. The Firm does not manage amsets on a non-
discretionary basis.

This Brochure generally includes information ababe Firm and its
relationships with its clients and affiliates. Wéhinuch of this Brochure applies
to all such clients and affiliates, certain infotioa included herein applies to
specific clients or affiliates only.

The descriptions set forth in this Brochure of sii@advisory services that the
Firm offers to clients, and investment strategigsped and investments made
by the Firm on behalf of its clients, should notpelerstood to limit in any way
the Firm's investment activities. The Firm mayeofény advisory services,
engage in any investment strategy and make angtimesnt, including any not
described in this Brochure, that the Firm consi@dgusropriate, subject to each
client's investment objectives and guidelines. Trheestment strategies the
Firm pursues are speculative and entail substansies. Clients should be
prepared to bear a substantial loss of capitaérdhan be no assurance that the
investment objectives of any client will be achigve

ITEM 5
FEESAND COMPENSATION

A. Management Fees and Performance-Based Compensation.

Management Fees

GenNx360

The Firm currently receives a Management Fee franNx360 quarterly in
advance. Such Management Fee is currently eq@ébtof net invested capital



of GenNx360, in each case attributable to the lachiPartners of GenNx360
not affiliated with the GenNx360 General Partner.

GenNx360 Il

The Firm currently receives a Management Fee franNX360 Il quarterly in
advance. Such Management Fee is currently equt¢or 1.65% in respect
of each Limited Partner whose Commitment is attleki25 million) of
committed capital to GenNx360 II, excluding cometittcapital of certain
affiliates of the General Partners.

Performance-Based Compensation from its respeckuwads ("Carried

Interest")

In addition, each General Partner is entitled tceiree performance-based
compensation from its respective Fund (the "Cari¢erest”) equal to 20% of
the net profits of its respective Fund (other tbaxinvestment vehicles), which
is calculated after Limited Partners of such Fuexkive a return of their total
capital contributions to such Fund and a prefereéain equal to 8% per annum,
compounded annually, on their capital contributitmsuch Fund, subject to
catch-up payments to such General Partner aftérmederred return payments
are made to the Limited Partners. In additiongineerning documents of each
Fund also contain "clawback" provisions requiring General Partner to return
excess Carried Interest distributions to the Fund.

B. Additional Fees and Expenses.

The Firm and the General Partners do not receiyeotirer types of fees from

the Funds, other than Management Fees and thee@drmierest described

above. The Funds do not pay the Firm brokeragehar transaction fees, but
portfolio companies of the Funds pay transacti@s f&nd monitoring fees, and
may pay directors fees and break-up fees direattiie¢ Firm. In that case, the
Management Fee is reduced by all or a portion ofi $ees. The Management
Fee is also reduced by placement agent fees padrbpd to a placement agent.

Operating Expenses

The Firm and the General Partners are entitleceteebmbursed for expenses
that are required to be borne by each of the Furidsse expenses include:
costs and expenses incurred in connection withabipey the Funds, including
the fees and expenses of professional advisors siscHegal counsel,
consultants, custodians, administrators and acaats)t expenses of each
Fund's Advisory Board (and, with respect to GenNXk86 permitted out-of-
pocket fees and expenses of counsel or consuta@enNx360 II's Advisory
Board), meetings of each Fund's partners (witheesip GenNx360 I, not to
exceed $100,000 per year in the aggregate), the afosertain insurance
policies, expenses associated with the acquisitiotding and disposition of
portfolio investments whether or not consummatadnss brokers' and finders'
fees, broken deal expenses, investment bankingnegpeand extraordinary
expenses (such as litigation), any taxes, feestlmrgovernmental charges
levied against the Funds and all other expensasreshto be borne by the
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Funds as provided in their respective limited panghip agreementprovided
that the Firm is required to bear travel expensesrred to monitor existing
portfolio investments.

Organizational Expenses

Expenses, up to stated limits in each Fund's gawgiiocuments, incurred in
connection with the organization of each Fund, edicly out of pocket
expenses of any placement agent, have been botthe bgspective Fund.

C. Payment of Fees.

Management Fees are paid quarterly in advanceed-ttm. The Carried

Interest is paid, if at all, when investments aspdsed of by the Funds. The
Firm will return that portion of any pre-paid Maregent Fee that it is not
entitled to receive, including Management Fees paidperiods after any

termination of the Firm as the investment manadea Bund. Management
Fees and Carried Interest are deducted from Fusetsas

In the sole discretion of the Firm, Management Feekor the Carried Interest
may be waived, reduced or calculated differentlshwespect to certain limited
partners in a Fund.

D. Additional Compensation and Conflicts of Interest.

The Firm and its supervised persons do not accepipensation €.g,
brokerage commissions) from the Funds for the sélsecurities or other
investment products, although the Firm may recdees at the closing of
transactions from portfolio companies by the Fumdth such portfolio
companies. As described above, the Managemeniltdee reduced by all or
a portion of such transaction fees. The Firm does believe that these
arrangements create any conflict of interest batviee Firm and a Fund.

ITEM 6
PERFORMANCE-BASED FEESAND SIDE-BY-SIDE MANAGEMENT

As described above, each General Partner has ghe to receive Carried

Interest distributions of 20% of the profits of iesspective Fund (other than co-
investment vehicles). The ability to receive s@arried Interest distributions

may create an incentive for such General Partnesek more speculative
investments on behalf of its Fund than would oth&swbe the case in the
absence of such performance-based compensatiocaue the Firm and its
affiliates accept performance-based fees from ewdignt (other than co-

investment vehicles), the Firm and its affiliates ribt generally face certain
conflicts of interest that may arise when an inwvesit adviser accepts
performance-based fees from some clients, butraot dther clients.



ITEM 7
TYPESOF CLIENTS

The clients to whom the Firm provides investmeni@aare private investment
funds offered to investors on a private placemasidthat invest primarily in
private equity.

ITEM 8
METHODS OF ANALY SIS, INVESTMENT STRATEGIESAND RISK OF LOSS

A. Methods of Analysis and Investment Strategies.

The descriptions set forth in this Brochure of sii@advisory services that the
Firm offers to clients, and investment strategiessped and investments made
by the Firm on behalf of its clients, should noubeerstood to limit in any way
the Firm's investment activities. The Firm mayeofiny advisory services,
engage in any investment strategy and make angtimeat, including any not
described in this Brochure, that the Firm considappropriate, subject to each
client's investment objectives, guidelines and gomg documents. The
investment strategies the Firm pursues are spageland entail substantial
risks. Clients should be prepared to bear a sulishloss of capital. There
can be no assurance that the investment objectiveany client will be
achieved.

The Firm provides investment advice to the Fundadising on investments
in proven, industrial business-to-business compaimethe middle market.
Utilizing the operating expertise of its investmpnvfessionals, the Firm seeks
to increase and sustain the value of investmenterbg the Funds. The Firm
advises the Funds to buy control and non-contr@siments in businesses, by
investing in privately held securities and debt.

The Firm uses different methods of investment aslyo provide what it
believes is sound investment advice, including marktudies, financial
diligence, operations review, legal diligence, ngemaent checks, returns and
leverage analysis.

B. Material, Significant, or Unusual Risks Relatindnwestment Strategies and Types
of Securities

The following risk factors do not purport to bea@mplete list or explanation of
the risks involved in an investment in the Fundssad by the Firm. These risk
factors include only those risks the Firm belieteebe material, significant or
unusual and relate to particulaignificant investment strategies or methods of
analysis employed by the Firm.

Difficulty of L ocating Suitable Investments. The Funds may be unable to
find a sufficient number of attractive opporturstieo meet their investment
objectives. It is possible that the Funds will malty invest their capital if
sufficiently attractive investments are not ideetif or, if identified, are not
consummated.




Dependence on _Management of Portfolio Companies. Although each
General Partner will monitor the performance ofreswvestment made by its
Fund, such Fund will also be dependent on the pyinmasponsibility of
management of portfolio companies to operate plasttlmpanies on a day-
to-day basis. There can be no assurance thatahagement teams will be able
to operate portfolio companies in accordance witthg=und'’s plans.

Lossof Capital. All investments in the Funds involve a risk afanplete loss
of capital. No guarantee or representation is ntadethe Funds will achieve
their investment objectives.

Nature of Investment. There can be no assurance that the Funds wablee
to realize returns on their investments in a tirmgnner. Since the Funds may
only make a limited number of investments and siheeFunds' investments
generally will involve a high degree of risk, pquerformance by a few of the
investments could severely affect the total retwfrthe Funds.

Risk of Certain Investments. The Funds may invest in companies that are
financially leveraged or troubled or potentiallpubled and may be or have
recently been involved in restructurings, bankryptceorganization or
liquidation. Securities of such companies arelyike be particularly risky
investments although they also may offer the pakfar correspondingly high
returns. As a result, the Funds may lose all bstntially all of its investment
in any particular instance. In addition, theragsminimum credit standard that
is a prerequisite to the Funds' investment in aoysty. Securities in which
the Funds may invest may rank junior to other auding securities and
obligations of the issuer, all or a significant jomm of whose debt securities
may be secured by substantially all of the isswss®ts. Moreover, the Funds
may invest in securities that are not protectedfibgncial covenants or
limitations on additional indebtedness.

Concentration. Because a Fund has the ability to concentrat@viestments
by investing in a limited number of portfolio conmp@s and an unlimited
amount of its assets in a single industry, as a@gumence, the aggregate return
of such Fund will be affected by the performanca single investment and the
overall adverse impact on such Fund of adverse memts in the value of the
securities of a single issuer or industry will lemsiderably greater than if such
Fund were not permitted to concentrate its investnie such an extent.
Furthermore, to the extent that the capital raiséeks than the targeted amount,
such Fund may invest in fewer portfolio companied #hus be less diversified.

Portfolio Company L everage. The Funds may invest in portfolio companies
that may borrow and may utilize various lines oédit and other forms of
leverage. While leverage presents opportunitiesirforeasing a portfolio
company's total return, it has the effect of patdiytincreasing losses as well.
If income and appreciation on investments made ttiowed funds are less
than the required interest payments on the borrmgsyithe value of the portfolio
company's net assets will decrease. Accordingly, event that adversely
affects the value of an investment by a portfobonpany would be magnified
to the extent a portfolio company is leveraged.




Companies with Mid-Sized Market Capitalizations. The Funds expect
generally to invest in companies with market cdigisdions less than $1 billion.
While the General Partners believe such comparftes provide significant
potential for appreciation, investing in such comipa involves a higher degree
of risk than investing in large companies. Midesizompanies are likely to be
less able to weather business or cyclical downtthras larger companies and
are more likely to be substantially hurt by theslo$ a few key personnel.

Foreign Portfolio Companies. The Funds may invest in portfolio companies
that are organized or operating outside of theadh#tates. Such investments
may be subject to certain risks not usually assediaith investing in securities
of United States companies including, but not kedito, political and economic
considerations, such as greater risks of expropniaand nationalization,
confiscatory taxation, the potential difficulty oépatriating funds, general
social, political and economic instability and abeediplomatic developments;
the possibility of imposition of withholding or athtaxes on dividends, interest,
capital gain or other income; the small size of ¢skeurities markets in such
countries and the low volume of trading, resultimgpotential lack of liquidity
and in price volatility; fluctuations in the raté eéxchange between currencies
and costs associated with currency conversionadufition, accounting and
financial reporting standards that prevail in swchintries generally are not
equivalent to United States standards and, consdguéess information is
available to investors in companies located in stamtries than is available
to investors in companies located in the UnitedeStaThere is also generally
less regulation of the securities markets in summtries than there is in the
United States.

Competition for_Investment Opportunities. The Funds will be subject to
intense competition for investment opportunitiethwnany sources of capital,
including other financial buyers and strategic baye The population of
financial buyers has increased in the past seyeeabk and the aggregate capital
available to such buyers is significant and atsadnic high. Strategic buyers
have been very active and often will pay more forivestment given the
perceived synergies with their existing businessesere can be no assurance
that a Fund will be able to invest its capital emis favorable to such Fund or
in comparison to its competitors.

| nability to M ake Follow-On Investments. Following their initial investment
in portfolio companies, the Funds may be callednupm provide additional
funds to portfolio companies or may have the oppoty to increase its
investment in successful operations. There camlassurance that a Fund will
be able to make follow-on investments or that adrFuil have sufficient
resources to make such investments. Any decisyoa Bund not to make
follow-on investments or its inability to make thamay have a substantial
negative impact on its portfolio companies in neeslich an investment or may
result in missed opportunities for such Fund taease its participation in
successful operations.

Failure to Fund Commitments; Consequences of Default. If the limited
partners of a Fund fail to fund their capital cortm@nts when due, such Fund's
ability to complete its investment strategy or otfise to continue operations
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may be substantially impaired. A default by a sasal number of limited
partners or by one or more limited partners whoehaade substantial capital
commitments would limit opportunities for investméiversification and could
reduce returns to such Fund.

Limited Liquidity. Although investments by a Fund may generate some
current income, the return of capital and the radilbn of gains, if any, from an
investment will generally occur only upon the paréir complete disposition of
such investment. While an investment may be soldng time, it is not
generally expected that this will occur for a numtbfeyears after the investment
is made. It is unlikely that there will be a pubtharket for any of the private
securities held by a Fund. Accordingly, each Fwiidgenerally not be able to
sell such securities publicly unless their saleegistered under applicable
securities laws or unless an exemption from sugist@tion requirements is
available. In addition, in some cases a Fund negyrbhibited by contract from
selling securities for a period of time. Sinceréheill generally be no readily
available market for a substantial number of a Fumdestments, most of such
Fund's investments will be difficult to value.

Conflicts of Interest. A Fund is subject to a number of actual and qaik
conflicts of interest. Certain inherent conflictsinterest may arise from the
fact that certain members, partners, officers, eygas and affiliates of its
General Partner may, in the future, carry on otheiness activities in which
such Fund will have no interest, some of which rhaye similar investment
objectives to those of such Fund.

Conflicts of interest exist in the structure anceigtion of a Fund's business.
The amount that each General Partner is entitlegcive was not set by "arm's
length” negotiations. Also, the entitlement of Beneral Partners to profit
participation could create an incentive for the &ah Partners to choose
investments that are riskier or more speculatian ttvould otherwise be the
case.

A General Partner may offer co-investment oppotiesito one or more third
parties with respect to investments made by itsiFurhe General Partners, the
Firm and their affiliates may be compensated ofediht terms under such co-
investment arrangements.

Market Volatility. Volatile market conditions at various times hdaz a
dramatic effect on private investments. In additi@rrorist attacks and other
acts of violence or war may affect the operatiam$ profitability of the Funds'
portfolio companies. Such events could cause coasuconfidence and
spending to decrease or result in increased vitjaiil the United States and
worldwide financial markets and economy. They atsmlid result in a
continuation of the current economic uncertaintshie United States or abroad.
Any of these occurrences could have a significampact on the operating
results and revenues of the Funds' portfolio congsaand, in turn, on the return
of the Funds' investments.




ITEM 9
DISCIPLINARY INFORMATION

There are no legal or disciplinary events that iegerial to a client's or

prospective client's evaluation of the Firm's admgsbusiness or the integrity of the Firm's
management.

ITEM 10
OTHER FINANCIAL INDUSTRY ACTIVITIESAND AFFILIATIONS

A. Broker-Dealer Registration Status.

Neither the Firm nor any of its management perssnegistered, or has an
application pending to register, as a broker-deaiex registered representative
of a broker-dealer.

B. Futures Commission Merchant, Commodity Pool OperatoCommodity Trading
Adviser Registration Status.

Neither the Firm nor any of its management persenggistered, or has an
application pending to register, as a futures cassimn merchant, commodity
pool operator, a commodity trading advisor, or asoaiated person of the
foregoing entities.

C. Material Relationships or Arrangements with Indyfarticipants.

As described above, the Firm provides investmenisady services to the

Funds and GIAPL provides non-discretionary advissgyices solely to the

Firm. The Firm's affiliated General Partners semsegeneral partners to the
Funds.

The Funds may form co-investment vehicles manageth® Firm to invest
alongside the Funds in portfolio companies in whiah Funds invest. When
the Firm, through the General Partners, deemgpitogpiate and consistent with
the best interests of the Funds, the Funds may loffiged partners and other
investors co-investment opportunities. The Firposicy with respect to co-
investment opportunities is guided by what it bed® is in each Fund's best
interest. Members of the General Partners or mesydseemployees of the Firm
may co-invest with the Funds in limited circumst@si@s permitted under the
governing documents of the Funds.

D. Material Conflicts of Interest Relating to Othewdéstment Advisers.

The Firm does not recommend or select other investiadvisers for the Funds.



ITEM 11
CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
AND PERSONAL TRADING

A. Code of Ethics.

The Firm strives to adhere to the highest industiapdards of conduct based on
principles of professionalism, integrity, honestdarust. In seeking to meet
these standards, the Firm has adopted a Code icEEthe "Code"). The Code
generally requires all employees to take actioasttie Firm believes will allow
it to uphold the Firm's duties to its clients.

Clients and prospective clients may request a adgize Code by contacting
the Firm at the address or telephone number listedhe first page of this
document.

The Firm has adopted formal policies and procedwlasing to insider trading,
privacy, "pay to play" and anti-money launderinguiations. Further, the Firm
has established policies and procedures to moaitdrresolve conflicts with
respect to investment opportunities in a mannelegms fair and equitable,
including the restrictions placed on personal trgdn the Code, as described
above, and regular monitoring of employee traneastand trading patterns for
actual or perceived conflicts of interest, incluglthose conflicts that may arise
as a result of personal trades in the same oraisdcurities made at or about
the same time a Fund invests.

B. Securities That You or a Related Person Has a Mafénancial Interest.

If the Firm makes a recommendation to a Fund tahmase or sell a security
from or to any entity in which the Firm or a relhtperson has a material
financial interest, such transaction will only bermitted if such Fund receives
the consent of the committee of limited partnerswéh Fund authorized to
approve such conflict transaction.

C. Investing in Securities That You or a Related PeiRecommends to Clients.

If the Firm or a related person recommends seesrit a Fund, or buys or sells
securities for such Fund's account, at or abous#énee time that the Firm or a
related person buys or sells the same securitieeéd-irm's own (or the related
person’'s own) account, such transaction will ordypermitted if the Funds

receive the consent of the committee of limitedrgs of such Fund authorized
to approve such conflict transaction.

D. Conflicts of Interest Created by Contemporaneoasling.

The General Partners allocate investment opportsraimong the Funds fairly,
to the extent practical and in accordance with éactd's applicable investment
strategies, over a period of time. The Generainees will have no obligation
to enter into a transaction on behalf of, or prewa investment opportunity to
a Fund solely because a General Partner providep@ortunity to a Fund if,
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in its reasonable opinion, such security, transactir investment opportunity
does not appear to be suitable, practical or dasifar another Fund.

ITEM 12
BROKERAGE PRACTICES

A. Factors Considered in Selecting or RecommendinggéBrBealers for Client
Transactions.

Although the Funds generally purchase securitiegrinately negotiated
transactions, the Firm may from time to time recanchthat a Fund purchase
publicly traded securities and use various brokei dealers to execute, settle
and clear securities transactions. In the limtgdumstances where a Fund
purchases or holds public securities, the Firm séelobtain best execution in
selecting brokers (including prime brokers) to execuch transactions on the
basis of numerous factors and not necessarily lopmsng. Subject to best
execution, in selecting brokers (including a prirbeoker) to execute
transactions, provide financing and securitiesa@an) hold cash and provide
other services the Firm may consider, among othiags, the ability of the
brokers and dealers to effect the transactionptbkers' or dealers' facilities,
reliability and financial responsibility, as wel ¢ghe provision by the brokers of
the following: capital introduction, marketing e$ance, consulting with
respect to technology, operations and equipmentputment of capital, access
to company management and access to deal flowordicgly, the commission
rates (or dealer markups and markdowns) chargélaeté-unds by brokers or
dealers in the foregoing circumstances may be higren those charged by
other brokers or dealers who may not offer suchices.

The Firm is not required to solicit competitive ®idnd does not have an
obligation to seek the lowest available commissiost or spread. Generally,
neither the Firm nor the Funds separately compegsaty broker for any of
these other services. The Firm maintains poliare$ procedures to review the
quality of executions, including periodic reviewsy hts investment
professionals.

Research and Other Soft Dollar Benefits.

The Firm does not receive research or other predociservices, other than
execution, from a broker-dealer or a third partycamnection with securities
transactions of the Funds ("soft dollar benefits").

Brokeragefor Client Referrals.

The Firm, in selecting or recommending broker-dealend its related persons
do not receive referrals from a broker-dealer odtparty.
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Directed Brokerage.

The Firm does not routinely recommend, requesequire that a Fund direct
the Firm to execute transactions through a speldiiieker-dealer. The General
Partners of the Funds direct the Funds to seleserdealers if used.

B. Order Aggregation.

There are no purchase or sales orders of secutitesare aggregated for
various client accounts.

ITEM 13
REVIEW OF ACCOUNTS

A. Freqguency and Nature of Review of Client AccoumtEionancial Plans.

The Firm performs regular reviews of each Fundisf@a. Such reviews are
conducted by the Firm's investment professionals.

B. Factors Prompting Review of Client Accounts Otlianta Periodic Review.

As the investment manager to the Funds, the Firmegponsible for regular
oversight of the Funds' investments in order tovig® advice to the General
Partners as to potential opportunities and issegarding existing and potential
investments. A review of Fund investments mayrlygéred by any unusual
activity or special circumstances.

C. Content and Frequency of Account Reports to Clients

The Firm assists in preparing quarterly and anwuidgiien reports regarding the
Funds' activities, including quarterly and annuaihcial statements.

In addition, the Firm issues investors tax repatsd audited financial
statements concerning their respective Funds witBthdays of the end of the
Fund's fiscal year.

ITEM 14
CLIENT REFERRALSAND OTHER COMPENSATION

The Firm does not receive economic benefits from-cl@nts for providing
investment advice and other advisory services. Hilre and its related
persons do not directly or indirectly compensatg @@rson, including
placement agents, for referrals of clients to tinenF

ITEM 15
CUSTODY

The Firm is deemed to have custody of client fuanits securities because it has

the authority to obtain client funds or securities, example, by deducting
advisory fees from a client's account or otherwigghdrawing funds from a
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client's account. Account statements relatedeatients are sent by qualified
custodians to the Firm.

The Firm is subject to Rule 206(4)-2 (the "Custdeiyle") under the U.S.
Investment Advisers Act of 1940, as amended (thavigers Act"). However,
it is not required to comply (or is deemed to haemplied) with certain
requirements of the Custody Rule with respect th¢aind because it complies
with the provisions of the so-called "Pooled Ve&iélnnual Audit Exception”,
which, among other things, requires that each Faedubject to audit at least
annually by an independent public accountant thiaggistered with, and subject
to regular inspection by, the Public Company AcdmgnOversight Board, and
requires that each Fund distribute its auditechitie statements to all investors
within 120 days of the end of its fiscal year.

ITEM 16
INVESTMENT DISCRETION

The Firm serves as the management company to eachdnd is deemed to
have discretionary investment authority with respgedhe Funds based on its
affiliation with the General Partners. Pursuantthe limited partnership

agreements of the Funds, the General Partnergihadscretion to acquire and
to dispose of securities on behalf of the Fundd, @rsuant to the investment
management agreements between the Funds and thetk& Firm provides

investments advice with respect thereto. The Firnvestment decisions and
advice with respect to each Fund are subject td damd's investment

objectives and guidelines, as set forth in theiferaig documents and

investment management agreements with the Firm.

ITEM 17
VOTING CLIENT SECURITIES

The Funds are primarily invested in private companhich typically do not
issue proxies. If the Funds are invested in peiv@mpanies that go public,
such companies will issue proxies. The Firm, asffiiate of the General
Partners, exercises voting decisions with respethe securities held by the
Funds, and exercises such decisions in a mannehich it believes is in the
best interest of the Funds. In compliance with i8eks Act Rule 206(4)-6, the
Firm has adopted proxy voting policies and procedgurThe general policy is
to vote proxy proposals, amendments, consents smiutons (collectively,
"Proxies") in a prudent and diligent manner thdl sérve the applicable client's
best interests and is in line with each client&gtment objectives.

Conflicts of interest may arise between the intsresa client, on the one hand,
and the Firm or its affiliates, on the other haridthe Firm determines that it

may have, or is perceived to have, a conflict tdrest when voting Proxies, the
Firm will address matters involving such confliofanterest in accordance with
its Proxy voting policies and procedures. Cliemsy obtain a copy of the

Firm's Proxy voting policies and procedures andPiisxy voting record upon

request.
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ITEM 18
FINANCIAL INFORMATION

The Firm is not required to include a balance slh@etts most recent fiscal
year, is not aware of any financial condition rewduy likely to impair its
ability to meet contractual commitments to clieiatsg has not been the subject
of a bankruptcy petition at any time during thetpias years.

ITEM 19
REQUIREMENTSFOR STATE-REGISTERED ADVISERS

The Firm is not registering or registered with @nenore state securities
authorities.
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