Part 2A of Form ADV: Firm Brochure

GENERATION PARTNERS MANAGEMENT, LLC

Two Lafayette Court
Greenwich, CT 06830

Telephone: (203) 422-8212
Facsimile: (203) 422-8250
E-mail: marino@generation.com
Web Address: www.generation.com

03/14/2017

This brochure provides information about the qualifications and business practices of Generation
Partners Management, LLC (hereinafter “Generation” or “firm” or “we”). If you have any

guestions about the contents of this brochure, plsa contact us at (203)-422-8212 or at
marino@generation.com. The information in this br@hure has not been approved or verified by the
United States Securities and Exchange Commission by any state securities authority.

Additional information about Generation is available on the SEC’s website at
www.adviserinfo.sec.qov. You can search this siby a unique identifying number, known as a CRD
number. The CRD number for Generation is 160589Registration with the Securities and Exchange
Commission does not imply any level of skill or traning.




Item2  MATERIAL CHANGES

Pursuant to an exemption which is no longer avbalabeneration was not required to
register as an investment adviser with the Seesrdand Exchange Commission (SEC)
prior to June 2016 and was deemed an Exempt Regdktiviser (“ERA”). This Firm
Brochure is our disclosure document prepared acuptd the SEC’s requirements and
rules applicable to registered investment advigess/ou will see, this document is a
narrative providing detailed information regardmgy firm, its practices, fees, actual and
potential conflicts of interest and key mitigaticigcumstances, policies and controls.

After our initial filing of this Brochure, this Ita 2 will be used to provide our clients
and/or Fund investors with a summary of new andpolated information. We will
inform you of the revision(s) based on the naturihe updated information.

Consistent with SEC rules, we will ensure that yeteive a summary of any material
changes to this and subsequent Brochures withirda26 of the close of our business
fiscal year. Furthermore, we will provide you wither interim disclosures about
material changes as necessary.
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Item 4. Advisory Business

Generation Partners Management, LLC (“Generatiendn SEC-registered investment
adviser with its principal place of business in &neich, Connecticut. We also have
offices in Austin, Texas and Beverly Hills, Califta. We have been in business since
1995. The firm’s registration with the SEC doesintply any particular level of skill or
training by our firm or employees or that the SE&S bndorsed our respective
gualifications to provide investment advisory seed. Mark Jennings and John Hawkins
are the firm’s current majority equity owners andidging Members.

Generation provides investment management sertodegvate Equity Funds and certain
parallel co-investors (hereinafter collectivehhetFunds”). Unlike other types of private
funds, such as hedge funds, private equity fundsive unfunded capital commitments
from investors during one or more initial fundratgistages, after which the funds are
generally closed to new investors. The fund maneagethen call on investors to make
capital infusions (each a “drawdown”), based onrtb@nmitments, to support the
Fund’s investments once those investments haveilleetfied and fully vetted through
an extensive due diligence and negotiation procksgstments made for the Funds are
generally, but not exclusively, in private, illigusecurities.

Generation manages Private Equity Fund investmentse Business & Information
Services, Media and Communications, HealthcareSaitivare industries. For each
Fund, Generation generally performs in-depth dligedice regarding investments,
structures and prices of prospective portfolio cames, add-on acquisitions to portfolio
companies, works closely with portfolio companieptovide strategic, operating,
marketing and financial advice and identifies egtions prior to an initial investment.

Generation leverages its industry knowledge amdamis to identify investment
opportunities for the Funds. Generation may alsaiify additional opportunities for
similar or different types or levels of equity istments for one Fund in portfolio
companies held by other Generation Funds or thosganies’ affiliates. The
investment objective of the Funds is to seek l@rgitcapital appreciation over the
course of each Fund’s term, generally ten years ftee final closing, subject to
extension at the discretion of the General Padndror the Advisory Board.

We seek to invest the Funds’ assets primarily éneifquity securities of private
companies. Investment positions range from mgjaontrol to minority positions in
which one or more of the Funds invests alone, tin wiher co-investors. Generation
sources investment opportunities directly and ftbird parties, including traditional
investment banks and brokers.

The Funds are not required to register under ticar8es Act of 1933 or the Investment
Company Act of 1940 in reliance upon certain exeomgtavailable to issuers whose
securities are not publicly offered. We managefieds on a discretionary basis in
accordance with the terms and conditions of eactdBwffering and organizational
documents.



ASSETS: As of December 31, 2016, Generation hadoappately $190,626,313 in
discretionary assets under management. Geneddgsinot manage any assets on a
non-discretionary basis.

IMPORTANT ADDITIONAL CONSIDERATIONS: The informatin provided herein
merely summarizes the detailed information provisheeach Fund’s offering and
organizational documents. Certain of the Fund<sksed and are not admitting new
investors. Current Fund investors and prospeativestors in any new Fund launched
by Generation should be aware of the substansile$ ssociated with investment as well
as the terms applicable to such investment. Tridsodher detailed information is
provided in the appropriate Fund offering and orgational documents.

Item 5. Fees and Compensation

For our services to the Funds, the firm generdigrges a Management Fee as described
below. In addition, the Fund’s General Partneffdjsdes of Generation through

common ownership and control, may receive Carmeerést, a form of performance-
based compensation described below, although ire $amds the General Partner does
not receive a Carried Interest.

Management Fees and Carried Interest:

Management fees are generally charged to the Fasydgercentage of each Fund
Limited Partner’s capital commitment or in someesass a percentage of invested
capital or the fair market value of assets undemagament in the particular Fund.
Management Fees may range from 1.5% to 2.5%, depenod the fee negotiated with
each fund and the maturity and investment stagad fund. Fees are generally
charged quarterly in advance. Not all Funds weagarcharge Management Fees.

For some of the Funds, Carried Interest, typicahging from 20% to 30%, is allocated
upon the sale of any portfolio company or real@aif an investment or dividend. Not
all Funds we manage have carried interest prowssibimited Partners should refer to the
appropriate Fund offering documents for detailddrimation regarding fees and fee
offsets. It is also important to note that any rfemd launched by Generation may have
similar or materially different terms than thosensnarized above.

Other Fees, Expenses and Off-Sets

Generation investment professionals are frequeqpbointed as directors to portfolio
companies in which Generation has made an invesin@@neration investment
professionals closely monitor the business aatisitf the portfolio companies and
frequently provide strategic advice and accesadastry resources. As compensation for
this service Generation may charge annual mongdess to portfolio companies.
Annual monitoring fees are negotiated and agreea wpth the portfolio company at the
time of purchase. Other Transaction Fees may aegeld by Generation or our affiliates



to compensate us or our affiliates for facilitatswgcessful transactions involving
acquisitions, add-ons, or other financings, purebas sales of portfolio companies and
securities. Please see Item 12 of this Brochuradditional information.

Generation may off-set certain fees against theag@ment fees in some funds based on
various measurements, including if such fees exaemaftain contractually pre-
determined amount.

Investors must understand the proposed methodnopensation and its risks prior to
investing in any of the Funds. Prospective inuvesiio any new Fund launched by
Generation should refer to the appropriate Funérimify and organizational documents
for information regarding the fees charged by Gati@n and/or the General Partner, as
applicable, as the fees and off-sets may diffelenmdty from the description contained
herein and from fund to fund based on the purpoaslecacumstances of each fund.

GENERAL INFORMATION:

Investmentsin Funds: The General Partner for each Fund is affiliatéith ideneration
through common ownership and control as well aseshexecutive officers. The
General Partner of each Fund and/or the principia@eneration will generally
participate in the Fund’s investments by investasgets directly in the Fund.

Co-Investments: Generation or a Fund’s General Partner may makawestment
opportunities available to Limited Partners, tradfiliates, Generation employees, and
certain third-parties, as determined by Generatidifocation of such opportunities may
create a conflict of interest as they are, by ratiimited and participation is not possible
for all or even most investors in the Funds. Ashsi@@eneration must determine which
investors will be given the opportunity to co-intzaad which will not. Moreover, in
certain circumstances, it may not be feasibleltuate, either pro-rata or at all, certain
deal expenses to participating co-investors.

To address these potential conflicts, we have a&dptitten policies and procedures that
provide investors with appropriate disclosures réigg the conflicts of interest inherent
in co-investing. Investors should note, howeueat tGeneration’s allocation of co-
investment opportunities and deal expenses ixatdle discretion of Generation and
may be driven by prior arrangements and other factBor example, Generation may
give priority to Limited Partners that had negaaside letters requiring that Generation
provide co-investment opportunities at the timéheir original capital commitment to

the applicable Fund. In addition, co-investmemiarpunities may be allocated to and
deal fees waived or reduced for third party investbat are necessary to help Generation
complete a transaction or investors that will belaed with the particular company
post-closing. Finally, although investors are typically a source of investment
opportunities, when applicable, Generation may gelyegive priority with respect to
co-investment opportunities and deal fee and exgalhscations or reductions to any
investor that brought an opportunity to Generasattention. Deal fees and expenses
may also be reduced or waived for a co-investmartyghat may have an impact on the



viability or terms of the proposed investment oppioity and the ability of the Funds to
take advantage of such opportunity

Pursuant to the respective Limited Partnership &gpents, certain executive officers and
employees of Generation also have direct investsnamine or more of the underlying
portfolio companies through separate, affiliatetitexs formed for co-investment
purposes. Employees of Generation and its subgdimay also be offered additional
opportunities, on a case-by-case basis, to co-inngmrtfolio companies with the

Funds. These co-investments will either be madsyaunt to certain limitations outlined
in each Fund’s legal documents or will be discloseaidvance to limited partners in
Funds that do not contain such limitations.

Write-Downs and Permanent Write-Offs. In certain funds, following the investment
period, Management Fees collected by us may beletdd based on funded Capital
Commitments that remain invested in portfolio compa less write-downs or permanent
write-offs in certain funds, defined as significamd/or permanent declines in value. In
accordance with the appropriate Fund’s offering memdum, these assets are typically
valued at cost minus write-downs or permanent vaite, as appropriate. Investments
are reviewed quarterly by our Investment Committeesignificant and/or impairment.
As a result of this fee calculation methodologgpaflict of interest is created whereby
Generation has incentive to not write-down or watkevaluations of portfolio companies
as may otherwise be dictated by available markist alad prudent fair valuation
techniques. To address this conflict, we have ttbgetailed Valuation Policies and
Procedures which are tested on a periodic basgifiant and/or permanent write-
downs or write-offs, if any, are reviewed and apabwith the concurrence of the
applicable Fund’s Advisory Board. In addition, ffolio company valuations are
reviewed on at least an annual basis by an indeperertified public accountant that is
both registered with and subject to regular ingpadby the Public Companies
Accounting Oversight Board (PCAOB) and a copy @f #ludited financials are sent to
each investor within 120 days of each Fund’s figear end.

Clawbacks: In accordance with the terms of each Fund’s Rastrip Agreement and/or
offering documents, distributions made by the Fuindss General Partner may be
subject to clawback if the distributions exceeddbeced Carried Interest or the limited
partners do not receive an agreed hurdle rate.

Lock-Up: Except as set forth in the applicable Fund’snrifigdocuments, an investor in
any one of the Funds generally may not rescindpamiyof its capital commitment or
otherwise withdraw from any of the Funds. Priviatgiity Fund investing is for those
who can afford to have capital locked up for lorgipds of time and who are able to
bear the risk of significant losses.

Investors in each Fund should refer to the appatpirund’'s partnership agreement and
offering documents for complete information regagdiock-ups and penalties or other
consequences for failure to observe capital caliderby the Fund.



Side Letters: Generation, or each Fund’'s General Partner, poppate, may waive or
modify certain terms of investment for certain kg strategic investors, in side letters
or otherwise, in its sole discretion, including bot necessarily limited to, co-investment
opportunities, increased Fund and portfolio compaaysparency and more frequent or
varied formats or modes of portfolio reporting.

General: Prospective investors should refer to the appatpoffering and organizational
documents for additional important informationpter conditions and risks involved with
investing in the Fund(s).

Item 6. Performance-Based Fees and Side-By-Side Magement

As we disclosed in Item 5 of this Brochure, mosth&f Fund’s General Partners,
affiliates of Generation through common ownersimg eontrol, may receive Carried
Interest, a form of performance-based profits gger Such a performance-based profits
interest is generally calculated based on a sHfaaggregate realized profits on assets of
the Fund.

Investors in the Funds, and prospective investoeniy new Fund launched by
Generation, should note that performance-basedproferest, in some contexts, can
create an incentive for an adviser such as Geperairecommend investments which
may be riskier or more speculative than those whichld be recommended under a
different fee arrangement. However, the long teature of private equity fund investing
mitigates such risk because Carried Interest suated based on realized, not
unrealized gains, leading Generation to carefudlystder the risk — reward relationship
when making investments and add-on investmenth&Funds. In addition, the
General Partner also puts its own funds at risk.

In theory, we could have incentive to favor a Fpagting higher aggregate performance-
based compensation than one paying less or naik at a Fund in which officers and
employees of the firm and General Partner may hawe of their personal assets
invested. Since we endeavor at all times to paiiriterest of the Funds first as part of
our fiduciary duty as a registered investment agtyiwe take the following steps to
address these conflicts:

1. We disclose to investors and prospective invesh@®xistence of material
conflicts of interest, including the potential faur firm and its employees to earn
more compensation from some Funds than others;

2. We collect, maintain and document required investmkground information to
ensure that investors are qualified to invest cheleund.

3. With respect to cross-fund investments, where dimeg are not provided in the
Funds’ Limited Partnership Agreement, the Geneaafrfer seeks the consent of
the applicable Funds’ Advisory Boards to the tratisa; and

4. We educate our employees regarding the respotigibibf a fiduciary, including
the equitable treatment of all clients, regardtgshe fee arrangement.



Performance-based compensation will only be chaigedcordance with the provisions
of Rule 205-3 of the Investment Advisers Act of Q@hd/or applicable state regulations.

Item 7. Types of Clients

We provide investment management services to dgwavate equity funds and
associated co-investors as disclosed at Item Bi®Brochure.

Except as was permitted by us or the appropriatel keneral Partner, in accordance
with the appropriate Fund’s offering documentatithie, minimum required aggregate
capital commitment to the Funds ranged from $5iamlto $165 million, depending on
the Fund. The size of our future funds may be small larger than these historical
amounts.

Prospective investors in any new Fund launched dxye@tion should refer to the
appropriate Fund offering documents for informatiegarding that Fund’s minimum
required capital commitment and any additional idigations required for investment.

Item 8. Methods of Analysis, Investment Strategieand Risk of Loss

Generation professionals’ frequent interaction witimers and senior executives of
target industry companies help us to identify itwesnt opportunities for the Funds.
From time to time, Generation may also engage ax@&s) consultants, and traditional
investment banks or brokers to assist with investsnand to generate investment
opportunities and/or sales of portfolio companiEmally, due to our reputation as a
value-added partner to our portfolio companiegdaimdustry entrepreneurs often
proactively approach Generation as a resourcerfan€ing.

As adviser to the Funds, our firm primarily, thougtt exclusively, invests in securities
issued by private companies. As such, traditisealrities analysis is not possible when
formulating investment recommendations. Insteaarely on our due diligence process
and investment judgment to determine which prospegiortfolio companies to invest in
on behalf of the Funds. However, investors musiveare that due diligence is different
with each company and the available information sgmekd with which decisions must
be made can vary greatly. The firm has and wilijkcontinue to have investments that
are not profitable due to the inherent risks ofaite equity investing.

Generation typically employs a disciplined investingrocess in evaluating potential
investments and generally performs rigorous amalysthe historical and prospective
performance of potential portfolio companies. @Que diligence investigation generally
includes: (a) financial and operational analyskkfdce-to-face management meetings;
(c) primary industry, served market, technology aanhpetitive research; (d) customer
calls and reference checks; and (e) additional emy@and sector specific analyses. The
due diligence process is designed to verify ouestment thesis by understanding the
company’s strategy, market position, operationsrandagement expertise. In addition,
the due diligence process may include the ideatifim of acquisition candidates and



potential buyers. Prior to any investment, we gaiheattempt to identify potential exit
options.

Our due diligence process involves our senior mamagt and additional Generation
professionals. Generation has a network of lawysrsountants, information technology
and due diligence professionals and consultantsgenerally work in tandem with
Generation to advise on certain Fund investments.

Generation professionals also provide guidancettiglio companies based upon the
collective experience of our team of profession&neration believes its depth of
expertise makes us a preferred partner for middigat companies. Through their prior
experiences as owners, and advisors, Generatid@sgronals are able to add insight and
value through strategic, operating, marketing, fammhcial recommendations to
maximize growth and profit potential. Generatidteo helps portfolio companies pursue
add-on acquisitions, provides advice on the tinuhgsset/subsidiary divestitures and
exit strategies, consults on financial issues arewally provides a knowledgeable
perspective in defining strategic direction, rafmiproduct line expansion, evaluating
competitors and facilitating strategic introductscnd alliances. Generation has sought
and obtained seats on portfolio companies’ boawdirettors or board observation rights
with most of its investments for the Funds.

Risks of Long-Term Investing through Private Equity/Private Debt Funds: One of the
primary risks of a long-term investment strategthet, if our predictions are incorrect, a
security may decline sharply in value. This riskparticularly pronounced when
investing for the long term in privately issueds#tes due to the absence of an
immediate and liquid market for these investmertsy sale of such securities will
typically take some time to complete. The compasyGompetitors or its industry may
behave in ways which were not, and in some casdd oot have been predicted, leading
to significant losses and/or a lack of any attxecxit option.

In addition, as we do not control the managememllqdortfolio companies, the
management of these companies may act in ways \a@inécbontrary to our advice and
plans for their growth or profitability.

Risksin General: Securities investments are not guaranteed anangulose money on
your investments. Investors or prospective invassbould carefully review the detailed
explanation of the many risks associated with itnmest as provided in the appropriate
Fund’s offering memorandum.

Item 9. Disciplinary Information
We are required to disclose any legal or disciplirevents that are material to a client's

or prospective client's evaluation of our advisbuginess or the integrity of our
management.

Neither our firm nor our management personnel mapertable disciplinary events to
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disclose.

Item 10. Other Financial Industry Activities and Affiliations

Each of the Funds has a separate General Parttheaah is related to Generation
through common ownership and control.

General Partners may be entitled to any Carriestdst, as applicable, pursuant to the
terms and conditions set forth in the appropriated-offering documents. Any such
allocation will ultimately inure to the benefit tife owners and executive officers of
Generation.

Item 11. Code of Ethics, Participation in Client Transactions and Personal
Trading

Our firm has adopted a Code of Ethics which seth floigh ethical standards of business
conduct that we require of our employees, includiagnpliance with applicable federal
securities laws. Our Code of Ethics includes pedéi@and procedures for the review of
quarterly personal securities transactions re@stsell as initial and annual securities
holdings reports that must be submitted by the’§iraccess persons. Among other
things, our Code of Ethics also requires the pjmproval of any acquisition of securities
in a limited offering (e.g., private placement)aor initial public offering. Our code
provides for oversight, enforcement and recordk&gpiA copy of our Code of Ethics is
available to our advisory clients and prospectiients, including investors and
prospective investors in one or more of the Funden request to the Chief Compliance
Officer, at the firm’s principal office address.

As disclosed at Item 5 of this brochure, certaiacesive officers and/or other employees
of Generation have invested and may invest a podfdheir personal net worth in one
or more of the Funds. In addition, certain exemutfficers of Generation have direct
investments in one or more of the underlying comgmwhich the Funds have invested
in. Employees of Generation and its affiliates rabsp be offered the opportunity on a
case-by-case basis to co-invest in portfolio cormgsawith the Funds.

It is the expressed policy of our firm that no peremployed by us may usurp an
investment opportunity which may be appropriatediog or more of the Funds without
first presenting the opportunity to our Investm€oimmittee, particularly when there is
limited availability for participation in the opponity.

As these situations represent a conflict of interee have established the following
restrictions in order to ensure its fiduciary rasgbilities:

1. No officer or employee of our firm may prefer hish@r own interest to that of an
advisory client. Co-investments are disclosedraag be limited to and may not
exceed the maximum aggregate percentage of tHermeéstment made by
certain Funds, as defined in the appropriate Fuoifésing documents.
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2. We maintain a list of all securities holdings fardirm and anyone associated
with this advisory practice with access to advisagommendations. These
holdings are reviewed on a regular basis by thefGompliance Officer.

3. All of our principals and employees must act inadance with all applicable
Federal and State regulations governing registerezstment advisory practices.

4. Any individual not in observance of the above mayshbject to disciplinary
action up to and including termination.

The Investment Advisers Act of 1940 makes it unldvidr any investment adviser,
directly or indirectly, acting as principal for isvn account, to knowingly sell any
security to, or purchase any security from, a ¢theithout disclosing to the client in
writing the capacity in which the adviser is actangd obtaining the client's consent to the
transaction. This rule may apply to certain tratisas involving accounts in which
investment advisers have interests, such as privateinvestments by the firm’s owners,
principals, or employees. The SEC has indicatatiitnen an investment adviser and/or
its controlling persons own more than 25% of a femaditstanding securities, it would be
effectively treated as a principal transactioruifls an account were to engage in a trade
with another client account or fund. Such levélparticipation in any one of the Funds
by our owners, principals or employees is limitgdhe terms of each Fund’s partnership
agreements and/or offering documents though sidgid®/investments are typically
allowed.

Without obtaining the consent of the Advisory Boastiablished for each Fund, neither
Generation nor any General Partner or other attigperson shall engage in a principal
trade between any of the Funds, that is a purdnasg or sell of securities to, a Fund
from a proprietary or personal account, other tihough side-by-side investments as
may be provided for in the respective Limited Parship Agreement.

Item 12. Brokerage Practices

Generation, directly or in conjunction with eachnBlis General Partner or other
affiliates, is responsible for all parts of thea@stment cycle including deal sourcing and
origination, investment decision-making, deal negmn and transaction structuring,
portfolio management (the act of overseeing thestments that we have made) and exit
strategies. Generation will typically make dirgaatestments on behalf of the Funds in
privately-held companies. Generally, the Fund wnait acquire securities of publicly
traded companies, although the firm has acquirétigiy-traded securities in certain
funds and has complied with the limits on such pases contained in the respective
Limited Partnership Agreements.

Each direct investment is carefully structured tigho negotiations by members of the

applicable Fund’s General Partner, and Generationsstment Committee and/or Deal
Team, as well as various professionals engagebeofirin to facilitate a particular deal,
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as appropriate. These professionals may includenatys, accountants, consultants,
information technology and due diligence profesalsnamong others. Generation may
utilize the expertise of these professionals idw@atang an investment. Transactions in
securities that are made by Generation for the &anel generally negotiated deals which
may or may not involve the participation of an istreent bank or broker dealer
(hereinafter collectively “Brokers”).

The initial factor considered by Generation in det@ing whether or not to enter into a
transaction on behalf of a Fund through a Brokdrd@pend, in part, on whether we are
seeking to acquire securities or exit a posititira Broker is involved in a Fund
transaction involving an acquisition or other newastment, it is typically because the
selling company has engaged such firm to assistiggotiating and structuring the
terms of a particular deal on its behalf includarganization of an auction(s) or
otherwise. In this way, the selling company hajpesbtain the best possible terms for its
sale. Acquisitions and investments are generalygéd with capital raised from the
Funds’ limited partners, but may also be partifitgnced by debt obtained for the Fund
by Generation. Under these circumstances, theftmgtirom the portfolio company
generally will provide the source for the repaymeinguch debt.

Of course each Fund's ultimate goal when invessinig sell or "exit" its investments in
portfolio companies for a return in excess of thegopaid. When selling a portfolio
company, in order to obtain the best possiblerggfbrice, and depending on the
particular circumstances of the proposed deal, a¢ine may engage a Broker to assist
in the sale if Generation determines that sucld tbarty has a broader reach than our
firm alone and that engaging the third party wdlih the best interests of the Funds.

If, consistent with our goal of seeking the bestation, Generation determines that it
will engage a Broker to assist with the structurh@ particular transaction, such Broker
will be selected on the basis of the followingaagplicable:

* expertise in the particular market;

* market reach and financial stability;

* history of similar transactions;

» the fees and other cost associated with its sexvice

e its reputation;

* our past experience with the firm, including angtpdeal flow or ideas provided
by the firm, if any;

* our anticipation of future deal flow, if any;

» willingness and ability to commit capital to comigl¢he deal, if necessary; and

* responsiveness of staff.

Trade Aqggregation:

Due to the nature of private equity fund investi@gneration does not typically
aggregate trades for more than one Fund. Howdv@eneration has determined that an
underlying investment is to be made on behalf af twmore of the Funds, Generation
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will typically enter into a single transaction, aggating the trades for each Fund as well
as any co-investor that was allocated a percertbtje trade. Each participant will
participate in the trade at the same price. Tretr@acosts will typically be borne by the
portfolio company whose securities are being aeguar which has received financing,
as appropriate. As disclosed at Item 5 of thiscBuwe, Generation or the General
Partner of a particular Fund may also make co-imvest opportunities available to
Limited Partners and their affiliates as approgpriatd in the best interest of the Funds.
Allocation of such opportunities creates a conflitinterest as they are, by nature,
limited and participation is not possible for alleven most investors in the Funds. As
such, Generation must determine which investorsh&ilgiven the opportunity to co-
invest and which will not. To address this confliie have adopted written Allocation
Policies and Procedures designed to ensure thadr&en does not favor certain
investors over others and that, over time, all #wes are treated fairly with respect to co-
investment opportunities.

Certain executive officers and employees of Germmrahay also have direct investments
in one or more of the underlying portfolio companwehich the Funds have invested in.
Employees of Generation and its subsidiaries feiRhnds, may also be offered
additional opportunities, on a case-by-case basisp-invest in portfolio companies with
the Funds. These co-investments are sometimeedrto a predefined total aggregate
percentage of any such investment in accordandethét respective Funds’ Limited
Partnership Agreement.

Generation does not have any formal or informat-doflar arrangements nor do we
receive any soft-dollar benefits from any brokesalér or other counterparty.

ltem 13. Review of Accounts

Generation monitors the portfolio companies of eaghd on an ongoing basis. As part
of the terms of investment, Generation has alssmged for the Funds’ to have one or
more representatives serving on the Board of Doreadf many portfolio companies.

The Investment Committee for each Fund will appraN@ortfolio investments and
dispositions and will be actively involved in analyg each investment and reviewing
those investments on an on-going basis.

The Investment Committee meets periodically toeevbngoing monitoring activities
and to evaluate potential new investments and attiguis. The Investment Committees
also meets once per quarter to review and approadegly carrying values of the Funds’
respective investments. The following individualsrently serve on the Investment
Committee for the Funds as set forth below:

Mark Jennings, Managing Member

John Hawkins, Managing Member

Andrew Hertzmark, Partner

Louis Marino, Senior Vice President, CFO, and CRiempliance Officer
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The Investment Committee changes over time andvagyfrom Fund to Fund.

The Funds are audited annually by an independeritfied public accountant that is
both registered with and subject to regular ingpadby the Public Companies
Accounting Oversight Board (PCAOB) and a copy &f #ludited financials are sent to
each investor on a timely basis.

In addition to annual audited financials, investoreach Fund will receive at least
annually capital account statements and un-auditetsolidated Financial Statements
containing valuation and performance informationthe applicable Fund.

Item 14. Client Referrals and Other Compensation

Although our firm does not currently utilize placem agents for referring prospective
investors to our Funds, we reserve the right terento such arrangements in the future.
Although common, such referral arrangements daem@@otential conflict of interest
because, in theory, the referrer may be motivaehkbast partially, by financial gain and
not because the Generation Funds are the moshleuitathe prospective investor’s
needs. To address this potential conflict of ies&rall referred investors would be
informed of the placement agent’s role and the fiould collect appropriate required
information to ensure that the investor meets thaifications for investing in the fund.

Item 15. Custody

Because we act as investment adviser to the Furttara affiliated with each Fund’s
General Partner through common ownership and dpmieoare deemed to have custody
of client assets under current applicable regwatderpretations. As an adviser with
custody, we seek to have each of the Funds audlitesh annual basis by an independent
public accountant that is both registered with ambject to regular inspection by the
Public Company Accounting Oversight Board (PCAOBJe seek to send, directly or
through a third party, the audited financials torekund investor within 120 days of the
applicable Fund’s fiscal year end.

Item 16. Investment Discretion

As investment adviser to the Funds, Generatiomantgd the discretionary authority in
the relevant organizational documents and/or adyiagreements to determine which
securities and the amounts of securities thataabe toought or sold on behalf of the
Funds.

Item 17. Voting Client Securities

Because the Funds transact primarily in privatedyied securities, Generation is only

required to vote proxies when portfolio companiesdme publicly-traded. Under these
circumstances, Generation will vote proxies inltbst interest of the Funds, typically
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with the goal of maximizing value for the Funds dhe investors in the Funds. To that
end, Generation endeavors to vote proxies in thanerathat it determines in good faith
will be the most likely to cause the Funds’ investts to increase the most or decline
the least in value. Consideration is given to libthshort and long-term implications of
the proposal to be voted on when considering thienapvote. Generation's complete
proxy voting policy and procedures has been menehand is available for investors
to review.

It is important to note that Generation or the GahBartner may have one or more
affiliated persons appointed to serve on the Bo#idirectors of portfolio companies.
As such, a conflict of interest could arise whetingpocertain common proxies including
board composition, tenure or compensation. Untkséd circumstances, Generation
may be required to abstain or engage an unaffiliited party to vote the proxy on
behalf of the affected Fund.

ltem 18. Financial Information

Under no circumstances will we earn fees in exoé$4,200 more than six months in
advance of services rendered, therefore, we areeqatred to include a financial
statement with this brochure.

Generation has not been the subject of a bankryggiiion at any time during the past
ten years.
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