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Item 2: Material Changes 

We, beUeve there are no material changes from the p rior brochure, submitted in March 2019, other 
than the formation of one new private equity fund as outlined in [tern 4 . 
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Item 4: Advisory Business 

ADVilSORY BUSINESS AND STRATEGY 

Millennium TVP Management Company, LLC ("TVP Management") is a D,ela\vare Umi ted iia biJity 
company, which, together \lllith its affiliated management company, Millennium TVP Management 
Services, L.P. ("TVP Management Services"), a Dela,vare limited partnership,, provides adv:ilsory 
services to e]even private equity funds (the "Mmennium Funds") which are exempt from 
registration under the Investment Company Act of :ll 940 (the "Act''), and whose securities are not 
registered unde,r the Securities Act of 1934, as amended (the "Securities Act"). TVP Management 
Services and TVP Management (,collectively acting as "Millennium" or the "Firm"), function together 
primarily as a New York-headquartered investment advisor to the Millennium Funds. 

Millennium provides investment advisory services to each of the Mmennium Funds, which are 
subject to direction and control ofthe affiliated General Partner of such Millennium Funds. 

The Mmennium Funds have a genera] broad mandate and flexibiJity to invest across various sectors 
and geographies subject to certain limitations as outlined in each Mil1enn:ium Fund Limited 
Partnership Agreement (LPA)i. However, most of the PortfoUo Companies in the MiHennium Funds 
are considered by most investors to be technology companies, or companies that benefit from a 
s ignificant technology component Managing Partners Samuel L. Schwerin and Daniel L. Burstein 
(collectively, the "Principals") have been successfully executing MiIJennium's strategy for ov,er 18 
years. 

The Millennium Funds have made investments over the years in a variety of modes--including not 
only secondary liquidity~oriented investments, but primary investments, Joans, IPOs of portfolio 
companies, and pubUc market investments. 

SECONDARY AND ALTERNATIVE LIQUIDITY 

As time to liquidity via IPO or M&A continues to extend, many companies are coming to recognize 
the benefit of an institutional approach to shareholder Jiquidity. Millennium works closely with 
companies to imp]ement liquidity programs designed to meet the strategic needs of management, 
shareho]ders, and boards of directors. Over the last decade, MiUennium has emerged as a leader 
and innovator in alternative ]iquidity so]ut:ions based on its extensive track record in this format. 

PRIMARY lNVESTMENTS 

Millennium also makes primary investments into companies in the technology sector. Recent]y, 
Millennium has dedicated capital to investing in companies developing advanced technologies such 
as Artificial InteJJigence, Machine Learning, Autonomous Driving. Drones, Robotics, Sensors, and Big 
Data that ar,e increasingiy shaping the future of work, business, and Jife. 
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Millennium has raised and servioed eleven (11) private equity funds (the "Millennium Funds'1, aU 
of which invest utiHzing the above-described strategies: 

• Millennium Techno]ogyValue Partners, LP. 
• Millennium TechnoJogyValue Partners: (RCM), L.P. 
• Millennium Techno]ogy Value Partners: II, L.P. 
• Millennium Technology Value Partners U-A, L.P. 
• Millennium Techno]ogy Value Partners n (MASTER), L.P.. 
• Millennium TechnoJogyValue Partners II (MASTER)-B, L.P. 
• Millennium New Horizons[, L.P. 
• Millennium NHF Holdings (Fair), LLC 
• Millennium NW'S Holdings ( Aaptiv ), LLC 
• Millennium NWS Holdings (Deep Instinct), LLC 
• Millennium New Horizons (01),. LLC (formed in 2019) 

Samuel L. Schwerin and Daniel L. Burstein began investing using this strategy in 2002. TVP 
Management was formed in late 2 004 as part of the infrastructure for creating Millennium 
T,echnology Value Partne·rs L.P, which held its final close in 2006. This was foUowed by Millennium 
T,echnologyValue Partners n, L.P., which dosed in 2010. MiUennium New Hori~ons [, L.P., closed in 
2018. 

TVP Management has been in business for approximately fourteen years, and currently employs 
seven individuals, including six investment professionals, who have significant p revious investment 
experience, resulting in a strong team with relevant experience. TVP Management Services was 
formed as a Rel!Ying Advisor in 2016 as part of an internal restructuring to combine the operations 
of an funds under two entities. Samuel L. Schwerin is the principal owner of MiJlennium, and no 
change in 01,vnership has resulted from the restructuring. 

Item 5: Fees and Compensation 

As compensation for investment advisory services to the Millennium Funds, a Management Fee is 
payable quarterly and in advance by each respective Mmennium Fund to TVP Management Services 
1Nhkh shares its investment advisory service responsibHities v1r:ith TVP Management. The 
Management Fee is charged to the Limited Partners of each Mmennium iFu:nd in accordance "vith its 
Limited Partnership Agreement (LPA). In g•eneral, Manag,ement Pees are based on a percentage of 
Limited Partner Capital Commitments, net of any reductions described in the manner below (the 
"Management Fee"). 

MANAGEMENT FEES 

Management Fees are charged to Limited Partners starting from the date· when investment 
activities of the MiHennium Fund commence and continuing through the investment period based 
on a percentage of aggregate Limited Partner Commitments, regardless of when a Limited Partner 
is actually admitted to the Fund. Subsequent to the investment period, in accordance with each LPA, 
the Management Fee is based upon a reduced percentage of Limited Partner Commitments. 
Management F,ees payable by each Millennium Fund vllill be reduced by any fees received ( ol!ltlined 
further below) by its respective Management Company. 
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All Management Fees received by Millennium are used to support the operation of TVP 
Management TVP Management pays certain operating expenses, induding salaries, rent, ll!ti]ities, 
communications, office sll!pplies, travel, and any other operating expenses that are not treated as 
expenses to be borne by the Mmennium Ponds (as defined in each parti.cuJar !Limited Partner 
Agreement) .. 

A portion ofthe Management Fee maybe waived or reduced by Millennium in its so]e discretion, in 
connection with investm.ents made by th.e General Partners of the MiUennium Funds. 

OTHERFEES 

Millennium may earn additional fees in the course of providing investment advisory services to the 
Millennium Funds. Some of these fees might indude director and advisory fees, cash or stock 
received in the oours;e of serving on a PortfoHo Company board of directors, or br,eak up fees (fees 
paid for investments which are not consummated). 

A portion or all of these fees reduce future Management Fees in connection 1,virth the receipt of thes,e 
fees .. The calculation of such reduction varies from fund to fund and is described in LPA for each 
Millennium Fund. 

Item 6: Performance-Based Fe,es and Side-By-Side Management 

PERFORMANCE BASED FEES 

By virtue of tlhe General Partner's investment into the Minennium Funds and in accordance with 
each Mmennium Fund' s LP A, a share of the net inveshnent profits (the share referred to as "Carried 
Interest'1 is paid from the Limited Partners to the General Partner [each of which is an affiHate of 
the Management Company) ofirts respective MiUennium Fund 

[n general, Carried ]nterest of each Millennium Fund is paid to the Genera] Partner if that Fund 
generates a net gain on its investment portfolio (as determined under each Minennium Fund LPA), 
after accounting for the impact of Management Pees and other expenses. Carried lnter·est is paid as 
a percent of net gains on a periodic basis, when net gains are earned, and subject to the periodic 
return to the Limited Partners of reaHzed investment basis, management fees and expenses .. 

The formula for calculating Carried Interest and the specific thresholds to be met before paying it 
varies among the Millennium Funds and is governed in each case under each spec:ific Mntennium 
Fund's LPA 

In each of the Mmennium Funds, and as separately determined in each such MiJlennium Fund, a 
daw-back obligation exists whirch requires the Genera] Partner to return previously earned and 
distributed Canied Interest if, in that Millennium Fund, it is determined at the end of the fund Ufe, 
that the lifetime net gains are insufficient to support the total previous distributions of Carried 
[nterest 
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SIDE BY SIDE MANAGEMENT 

Sev,erai of the Millennium Funds operate as Para11el [nvestment Entities and are designed to 
operate in unison. As such, these entities invest in the exact same Portfo1io Companies [in spedfic, 
fixed proportions). [n general, it is not the practice of Mmennium to aUow for investment in a 
particular PortfoHo Company across muJtiple MiJlennium Punds. 'Typically, investments are held 
\Ni.thin a particular fund famUy and it is the view of the Genera] Partner to avoid cross-fund 
investing, However, in special circumstances, such activity is permitted by the Mmennium Fund's 
LPAs and reviewed with the appropriate Mmennium Fund's Limited Partner Advisory Board or 
Committee. 

Millennium T,echno]ogy Value Partners U (MASTER), L.P is a co-investment entity and invests in 
one Portfolio Company which is also held in the Millennium Technology Value Partners II, LP., 
Millennium Technology Value Partners H-A, L.P., and Mmennium Technology Value Partners II 
(MASTER)-B, L.P .. portfolios. Except as previously contemplated in the r,espective LPAs, decisions 
impacting this Portfolio Company are Jike]y to be made in unison with its companion investment. 
We• believe this mitigates potential conflicts of interest. 

Millennium Technology Value Partners II (MASTER) - B, L.P is a co-investment entity and invests in 
one Portfolio Company vvhich is also held in the Millennium Technology Value Partners II, L.P., 
Millennium Technology Value Partners II-A, L.P., and Mmennium Technology Value Partners II 
(MASTER),. L.P. portfolios. EX!cept as previously contemplated in the respective LPAs, decisions 
impacting this Portfolio Company are likely to be made in unison with its companion investment. 
We believe this mitigates potential conflicts of interest. 

Millennium New Horizons I, L.P. has made an investment in a PortfoUo Company which i.s also held 
in the MiHennium Technology Value Partners H, L.P. and Millennium Technology Value Partners 11-
A, L.P.,. portfolios. This investment was reviewed with the Limited Partner Advisory Committee of 
Millennium New Horizons I, L.P. Except as previously contemplated in the respective LPAs, 
decisions impacting this Portfolio Company are likely to be made in unison -with its companion 
investment. We believe this mitigates potential conflicts of interest 

Millennium NWS Holdings (Deep ]nstinct), LLC is a co-investment entity and invests in one 
Portfolio Company which is also held in the Mmennium New Horizons I, LP. portfolio and by 
Millennium New Horizons (DI), LLC. Except as previously contemplated in the respective 
LPA/0perating Agreements, decisions impacting this Portfolio Company are likely to be made in 
unison with its companion investment We believe this mitigates potential conflicts ofinterest. 

Millennium New Horizons (D[], LLC is a co-investment entity and invests in one Portfolio Company 
Which is also held in tbe Millennium New Horizons I, L.P. portfolio and by Millennium NW"S 
Holdings (Heep [nstinct ], LLC. Except as previously contemplated in the respective LPAs /Operating 
Agreements, decisions impacting this Portfolio Company are likeiy to be made in unison with its 
companion investment We believe this mitigates potentia] ,conflicts of interest 
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Item 7.: Types of Chents 

Millennium's clients are the Mrnennium Funds (listed below) .. Each Mrnennium Fund is an 
investment limited partnership or an investment limited UabiJity company, which is formed for 
purposes of investing in companies through the direction and control of ,each Genera] Partner of the 
respective Millennium Fund. The General Partners of these entities are affiliates of TVP 
Management and TVP Management Services:. 

• Millennium Techno]ogyValue Partners, L.P. 
• Millennilllill Tedmo]ogyValue Partners: (R:CM), L.P. 
• Millennilllill Technology Value Partners II, L.P. 
• Millennium Techno]ogyValue Partners: II-A, LP. 
• Millennium 'Techno]ogy Value Partners H (MASTER), L.P, 
• Millennium 'Technofogy Value Partners: II (MASTER)-B, L.P. 
• Millennium New Horizons I, L.P. 
• MiUenni.um NHF Holdings (fair), LLC 
• Millennium NWS Holdings ( Aaptiv ), LLC 
• Millennium NWS Holdings: (Deep Instinct), LLIC 
• Millennium New Horizons (DI), LLC 

]nvestors in the Millennium Funds generaUy include institutional inv,estors, such as public pension 

funds, foundations and endm1vments, trusts, family offices, other private equity funds, and higih net 
wort!h individuals. Al] [nvestors in the Millennium Funds are either accredited investors or qualified 

purchasers. 

Item 8 Methods of AnalysiS', Investment Strategy and Risk of Loss 

METHODS OF .ANALYSIS AND INVESTMENT STRATEGY 

Several important e]ements characterize MiUennium's investment approach: 

(1] A r,esea:rch-driv,en focus on ass,et selection, identifying best--of-breed compruties capable of 
creating value for sharehoJders. 

(2] A sector-driven approach fooused on identifying and understanding technology sectors that 
possess partiou]arly attractive medium to long-term attributes,. combined ,,11th. significant 
due diligence to develop expertise on the industry dynamics and private companies 
operating in that particular sector. 

(3] A disdpJined and anaJyticaJ approach to operating and financiaJ metrics. 
(4] The abiJity to participate in different types of securities in a given company's capital 

structure, often utiJizing secondary investments, in order to create the right customized 
blend of ri.sk and return for each investment. 
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(S] The ability to create a r,elationship with a given company, and t o serve as a financial partner 
t o the company's capital structure throughout the Ufecyde of that company. 

Based on the imp]ementation of the investment approach elements Jisted above, MiUennium's 
strategy is designed both to invest and to achieve r ealizations throughout the lllP,S and do,.vns of 
market and economic cycles. 

The General Partners of the MiUenniu.m Funds have the capability to enter into a wide range of 
transaction formats ( equity and debt; primary and secondary; public and pri!vate; domestic and 
international), and to tailor financing solutions to meet the reqlllirements of companies and their 
shareho]ders, while at the same time seeking to generate attractive risk-return dynami.cs for 
Millennium's investors. Tbe F]rm frequently assesses current and future ma~et and industry cycle 
dynamics, sinoe different assets - and formats for investing in them - ¼rill be more Ukely to be 
successful at different points in the evo]ution of the market cycle. This flexible, diversified 
approach has been instrumental in allowing MiUennium the ability to make attractive investments 
up and do.vn the economic cycle, as 1NeH as to ac:Weve rea1izations and attractive returns at high 
points as we11 as low points in the economic cycle. Millennium has developed an extensive track 
record of selecting assets that went on to be outstanding performers from a returns perspective, 
and of ~eeping experienoe of loss t o a vecy ]ow rate. 

RISK OF LOSS 

[nvesting in securities entails a number of significant risks that should be cons]dered before makiing 
an investment The possibility of a partial or total loss of ,capital wi11 exist, and inv,estors must be 
prepared to bear capital losses that might result from such investments. An investment in the 
Millennium Funds shou!d be considered only by persons and entities that are preparnd for and can 
afford a loss of their entire investment. 

[nvestors in the MiUennium Funds sholllld be aware of certain risk factors, which include, but are 
not limited to, the fo11m,ving: 

Business Risk 

The assets of the Mi11ennium Funds oonsist primarily of securities issued by private compan]es. 
Operating results in a specified period \l\l'ill be difficult to pr ,edict Such investments involve 
business and financial risks that can result in substantial losses. 

Concentration of Investments ; Technology Industry 

The MiUennium Funds participate in a 1imited number of investments and generally seek to make 
investments in the technology industry or various segments of the technology industry. As a result, 
although Mme:nnium 's general purpose Funds maintain concentration limits on individual 
investments within the Fund, a Millennium Fund's investment portfo]io could beoome highly 
concentrated in the technology sector, and the performance of a few holdings may substantially 
affect its aggregate return. Conoentration in a single industry may involve risks gr,eater than thos,e 
generally associated with diversified acquisition funds, including significant fluctuations in rerurns,. 
The technology industry is chaHenged by factors including rapid change, evidenced by rapidly 
changing market oonditions and/or participants, new competing products and/or improvements in 
existing products. The Millennium Funds' Portfolio Companies will compete in this volatile 
environment There is no assurance that products or services sold by Portfolio Companies lNiU not 
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be r•endered obso]ete or adversely affected by -competing products or servi.ces, or that PortfoHo 
Companies will not be adversely affected by oilier challenges.. Instability, fluctuation or an overall 
decline 'Within the technology industry will Hkely not be balanced by investments in 0th.er 
industries not so affected. ln the event fuat the technology sector as a who]e declines, returns to 
Limited Partners may decrease. 

Changes in Economic: and Market Environment 

The investment program of each Millennium Fund is intended to extend over a period of many 
years, during which the business, economic, poJitical, regulatory, and technology environment 
within which the MiUennium Fund operates may undergo substantia] changes, some of which may 
be adverse to that MiUennium Fund. The General Partner wilJ have the exdusirve right and 
authority (\1\/ithin limitations set forth in a particular LPA) to determine· the manner in which each 
Millennium Fund shaU respond to such changes, and Li.mi ted Partners generally wiU have no right 
to mthdraw from a MiUennium Fund or to demand specific modifications to the MiUennium Fund's 
operations in consequence thereof. Prospective investors are particularly cautioned that th,e 
investment sourcing, selection, management and Jiquidation strategies and procedures exerds,ed 
by the Principa]s in the past may not be successfu], or even practkab]e, during a Mil1ennium Fund's 
term. Within the limitations set forth in a particular MiUennium Fund Agreement, the General 
Partner Vtlill have the S!o]e righ.t and authority to modify the MiUennium Fund's investment sourcing, 
selection, management and liquidation strategies and procedures. 

Projections 

Projected operating results of a Portfolio Company in whkh a MUlennium !Fund invests normally 
,,vin be based primarily on financial projections prepared by each company's management. In an 
cases, projections are only estimates of future reswts that are based upon information received 
from the· ,company and assumptions made at the time the projections are developed. Tiher,e can be 
no assurance that the results set forth in the projections 1,.vilU be attained, and actual results may be 
significantly different from the projections. AJso, gene·ral economic factors, whirch are not 
predictable, can have a material effect on the re]iability of projections. 

Conflicting Investor lnternsts 

Limited Partners may have conflicting investment, tax, and other interests \11.'l.th respect to their 
investments in a Millenni 1llID Fund., indudilng conflicts relating to the structuring of investment 
acquisitions and dispositions. Conflicts may arise in connection with decisions made by the General 
Partner regarding an investment that may be more beneficial to one Limited Partner than another, 
espedaHy with respect to, tax matters. In structuring, acquiring and disposing of investments, th,e 
Genera] Partner genera]l!Y ,vm consider the• inv,esbnent and tax objectives of a Mmennium Fund and 
its Partners as a whole, not th,e investment, tax, or other objectives of any Limited Partner 
indi vidua]l!Y. 

Public Company Hlo]dings 

The Millennium Funds' investment portfolios may contain securities issued by publicly held 
companies. Such investments may subject a Millennium !Fund to risks that differ in type or degree 
from those involved with inv,estments in privately he]d companies. Such risks include, without 
limitation, greater volatility in the valuation of such ,companies, increased obligations to disclose 
information regarding such companies, Jimitations on the ability of a Mmennium Pund to dispose of 
such securities at certain times, increased like]ihood of shareho]der Htigation against such 
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companies' board members, including the Principa]s, and increased costs associated vvi.th each of 
the aforementioned risks. 

Non ..,controlling lnvestments 

A Millennium Fund zypicaHy ho]ds minority stakes in privately held or publicly held companies. As 
is the case with minority holdings in general, such minority stakes that a MHlennium Fund may hold 
will have neither the control characteristics of majority stakes nor the valuation premiums 
accorded majority or controlling stakes. 

[nvestment in [unior Securities 

The securities in 1Nhich a Millennium Fund. ,vin invest may be among the most junior in a PortfoHo 
Company's capital structure and,. thus, subject to the grnatest risk of loss. Generally, there 1;viH be 
no coUateral to protect an investment once made. 

Expedited Transactions 

[nvestment analyses and decisions by the General Partner· may frequently be r,equired to be 
undertaken on an expedited basis to take advantage of investment opportunities. In such cases, the 
information avaHab]e t o the General Partner at the time of an investment decision ,.vi.U be Hmited, 
and the General Partner may not have access to detaUed information regarding the investment 
opportunity. There can be no assurance that the General Partner 1NiU have knowledge of all 
circumstances that may adv,ersely affect an investment. In addition, the General Partner may rely 
upon third-party consultants and advisers in connection vvith its evaluation of propos,ed 
investments; however, no assurance can be gi.ven that these consultants and advisers will 
accurately evaluate s:uch inv,estments, and a Millennium Fund. may incur liabHity as a result of such 
consultants' and advi.sers' actions or inactions. 

Di.rector Liability 

[n certain cases, Millennium may :receiv,e a right to appoint a representative to the board of 
directors of the Portfo]io Companies in which it invests. Serving on the board of directors of a 
Portfolio Company exposes the Firm and its affiUates to potential Hability. Not a]] Portfolio 
Companies may obtain insurance \,vith respect to such Uability, and the insurance that PortfoUo 
Companies do obtain may be insu.ffident to adequately protect officers and directors from such 
liabnity. 

Item 9: Disciplinary Information 

There is no disdpUnary information to report for the Firm, the Millennium Funds, General Partners 
and any of its affiliates, or for any of persons associated with the Firm. 
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Item 10: Other Financial Industry Activities and Affiliations 

GENERAL OVERVIEW 

Millennium provides investment advisory services to the Mmenni.um Funds, each of which is 
subject to the contra] and direction of its respective General Partner entity, organized as Limited 
Partnerships. The investment committees of each General Partner entity are comprised of the 
Managing Partners of TVP Management 

The General Partner entities are controlled by limited ]iability companies which are owned by 
Samuel L. Schwerin. Samue] L. Schwerin and Daniel L. Burstein share in the management of the 
limited liabiHty companies. 

TVP Management and. TVP Management Services 

TVP Management Services receives a management fee for investment advisory services from 
Millennilllill Techno]ogy Value Partners n, LP., Millennium Techno]ogy Value Partners H-A,. L.P., 
Millennium Technology Value Partners II (MASTER), L.P., Mi.Hennium Technology Value Partners II 
(MASTER)-8, L.P, Mmennium New Horimns [, L.P., Mmennium NHF Ho]dings (Fair), LLC, 
Millennium WS Holdings (Aaptiv) LLC, Millennium NWS Ho]d:ings (Deep Instinct), LLC, and 
Millennium New Horizons (DI), LLC which it shares i.-vith TVP Management Both 1VP Management 
Services and TVP Management are both 100% beneficial]y owned by Samue] L. Schvverin. 

General Partners 

Millennium Techno]ogy Value Partners Management, L.P. s•erves as the Genera] Partner of 
Millennium Techno]ogyValue Partners, LP. and Mmennium TechnologyVa]ue Partners (RCM), L.P. 
]t is managed by MiJ1ennium TVP (GP),. L1C, a Umited Uability company which is managed by 
Samuel 1.. Schwerin and Daniel L. Burstein, and beneficially owned by Samuel L. Schwerin. 

Millennium Techno]ogy Va]ue Partn,ers II GP, L.P. serv,es as tl1e General Partner of Millennium 
Techno]ogy Value Partners n,. L.P., MiUennium Techno]ogy Value Partners H-A, LP., Millennium 
Techno]ogy Value Partners H (MASTER), :I....P., and Mmenn.ium Technology Value Partners II 
(MASTER)-B,. L.P. ]tis managed by Millennium. TVP II UGP, LLC, a limited. liability company whkh is 
managed by Samuel L. Schwerin and Daniel L. Burstein, and beneficially owned by Samue] L. 
Schvverin. 

Millennium New Horizons I GP, L.P. serves as the General Partner of Mil1ennium New Horizons I, 
L.P., MiUennium NHF Holdings (Fair), LLC,. Millennium NV!/S Holdings (Aaptiv) LL:C, Millennium 
NWS Holdings (Heep Instinct), LLC and Millennium New HoriZions (DI), LLC. U is managed. by 
Millennium New Horizons UGP, LLC, a Umited. Uability company which is managed by Samuel L. 
Schvve:rin, Daniel L. Burstein, Ray Cheng, and beneficiaUy owned by Samuel L. Schwerin. 

Holding Companies 

The Mmennium Funds also own several investment ho]ding companies for certain investments in 
Portfo]io Companies. These entities hold a stock or debt inte·rest for investment purposes and do 
not provide or receive advisory s,ervices. 
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CONFLICTS OF INTEREST 

Millennium ( witl1 its affiliated General Partners J in the course of managing and engaging ]n 
investment actimties, from time to time comes across certain situations where a conflict of interest 
arises ]n the context of managing multiple funds and its investors. It is generally the policy of the 
Firm to deal ,vith an conflicts of interest lllsing the Genera] Partners' best judgment, with the 
interest of the MiIJennium Funds and its investors as its primary responsibility as a fiduciary. In 
resollving conflicts of interest, Millennium a nd the appropriate General Parmer may seek the 
consultation of the Lim]ted Partner Advisory Board of the re]evant Millennium Pund. Millennium 
and the appropriate General Partner will be the sole decision makers ]n resolving ,conflicts of 
interest, except as required by the governing documents of the Millennium Funds .. 

Conflicts Relating to the Purchase and Sale of Investments 

It is the general practice of ,each of the Mmennium Funds to invest in separate Portfolio Companies 
in a manner that no crossover investments exist over multiple funds other than parallel funds. 
Once a new MUlennium Pund commences investing in new Portfolio Companies, it is the practice of 
the Firm not to aUocate new company investment opportunities t o other pre-existing MiUennium 
Punds. Howev,er, the Funds are not prohib]ted from investing in the same or simHar PortfoJio 
Companies, and may do so in the future if circumstances merit it and ]f, ]n the judgment of the 
General Partner, such investment does not present a material conflict of interest 

Several of the Mmennium Funds may operate as parallel entities. These Funds are managed by the 
General Partner in unison, in that all inv,estments and economics of the parallel entities are shared 
by those entities in proportion to their Partner Capital Commitments - such that they are effectively 
operated as one entity. 

Millennium may raise a co-investment vehide from se]ect investors, who may have the opportunity 
t o invest additional capital ]n a sing]e PortfoUo Company of a Millennium Fund. Se]ection of these 
investors is based upon the sole discretion of the Genera] Partner and the specific terms of each 
MiUenni.um Fund LPA.. Execution of purchases and sales relating to a specific PortfoJio Company is 
determined with the interest of generating the best performance for the investment, which benefits 
the co11ective Limited Partners of the Millennium Funds .. 

Conflicts Relating to the Investors Separate Tax/Legal Attributes 

A MiUennium Fund may have tax-exempt, taxable, fo reign and other investors, whereas employees: 
and owners of the Finn who invest through the General Partner into the MiUennium Funds are 
taxable at individua] U.S. rates . Conflicts may exist with r,espect to various structuring, investment 
and othe·r decisions because of div,ergent tax, economic or other interests, including conmcts among 
the interests of taxab]e and tax-exempt investors,. conflicts among the interests of domestic and 
foreign investors, and conflicts betvveen the interests of investors and management For thes,e 
reasons, among others; decisions may be more beneficial for one investor than for another investor, 
particularly with respect t o investors' indhridual tax situations. 
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Item 11: Code of Ethics,. Participation or Interest in Client Transactions and 
Personal Trading 

Millennium as an organization is devoted to carrying out irts activities in a manner consistent with 
sound ethical principles; respect for re,Jevant la\1\/'S, regulations, and compliance procedures,. and 
,,vi.th the interests of its cUents and underlying investors in mind ataU times. The Firm maintains a 
CompHance Manua] that incorporates a Code of Ethics. The Chief Compliance Officer is designated 
as the person responsible for the administration of the policies and procedures of the ~ .. The 
Code of Ethics is based on the princip]e that MiUennium, and each of irts emp]oyees, owes a fiduciary 
duty to its clients, the Mmennium Funds, and their underlying investors, as wen as an individual 
and ooUective duty to comply ,vith federal and state securities faw-s and all other applkab]e laws. 
These duties indude the obligation of all emp]oyees to conduct their personal securities 
transactions and engage in all activities in a manner that does not interfere \l\!'i.th the transactions of 
Millennium F'unds or otherwise take unfair advantage of their reJationship with the Millennium 
Funds. In recognition of this duty, the ~rm has adopted the fo]]owing general principles to guide 
the actions of the Managing Partners and emp]oy,ees of Millennium: 

• All Managing Partners and employees of the Finn have a duty at an times to place the 
interests of the MHlennium Funds and their investors first 

• All Managjin:g Partners and employees of the Firm have the duty to conduct all personal 
securities transactions in a manner consistent with the Code of Ethics and to avoid any 
conflict or abuse of a position of trust and responsibility. 

• All Managing Partners and employees of the Firm must refrain from actions or activirties 
that would allow a person to profit or benefit from his or her position with respect to 
MiUennium, or that would otherwise bring into question that person's independence or 
judgment. 

• All Managing Partners and empJoye•es must comply with the insider trading poUcy detailed 
in the Compliance Manual 

• All persona] securities transactions by aH Managing Partners and employees of the Pinn 
must be conducted so as to avoid a conflict of interest with Millennium. 

• Any formal activity engaged in by a Managing Partner or employee outside of Minennium 
shou]d be communicated to Managing Partners and/ or the Chief Compliance Officer in 
order to ensure that there is no conflict of interest 

• Any political contributions made by a Managing Partner or employ,ee should be 
communicated to a Managing Parmer and/or the Chief CompUance Officer in order to 
ensure that there is no conflict of interest. 

Conflicts Relating to the lnvestments by Firrm PrindpaJs into Portfolio Companies 

It is the practice of the Firm for the Managing Partners and emp]oyees of Millennium. not to invest 
indi.vidua]l~ in ,existing Portfolio Companies of any Millennium Fund, other than their partidpation 
in the Millennium Fund eirther dir,ectly or through a General Partner entity or other similar affiliate, 
unless the indi.viduaJ investment is approved by the Chief CompJiance Officer. ln no case are 
transactions allowed in Portfolio Comipani.es that are currently on the restricted list, lNhich is a Jist 
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maintained by MiHennium's Chief Compliance Officer to communicate companies where trading by 
empJoyees and Managing Partners is prohibited. 

[tern 12: Brokerage Practices 

Se]ection of broker dealers to execute trades in publically traded securities is made with the 
purpose of getting the best execution possible at the best commission rate. ln certain cases, 
Millennium will select a bro~er which has specific analytical ,expertise in a certain stock. in an effort 
to provide for efficient e~ecution. Millennium seeks to aggregate orders as it deems appropriate and 
practical for each particular .situation. Authorization to execute trades is vested witih the Managing 
Partners of the Firm and coordinated through team members induding the Chief Financia] Officer 
and the lead investment professional for the investment 

Item 13: Review of Accounts 
PORTFOLIO COMPANIES 

Performance of the Mi11ennium Funds' Portfolio Companies is reviewed by th.e Managing Partners 
and other employees of TVP Management on a regular periodic basis. The Millennium Funds 
generally receiive quarterly financial information from their respective Portfo]io Companies, whkh 
is used to monitor performance and evaluate progress on particular investments. 

FINANClAL S,TATEMEN1'S AND CAPITAL ACCOUNTS 

Investors in each respective MiJlennium Fund receive unaudited financial statements and 
statements of capital \\rithin 60 days foHowing the end of each financial quarter, and audited 
financial statements and statements of capital within 90 days after year end. investors also receive 
periodic updates through quarterly letters, investor· meetings, and other materials provided on the 
firm website., An financial information is reviewed by the Chief Financial Officer and the Managing 
Partn.ers. 

Item 14.: Client/Investor Referrals and Other Compensation 

There is no proviston in any of the operating documents of MiJJennium, its afHJiates, or the 
Millennium Funds allowing compensation to be generated for Investor referra)s.. Additiona11y, 
Millennium, its employees and affiliates, and the Mnlennium Funds do not benefit from any 
products or services from its Portfolio Companies. 

Item 15: Custody 

Millennium maintains in its regular course of business, bank and brokerage accounts for assets held 
by each ofthe Millennium Funds. Itis the po1icy of Millennium to keep in custody~ in these bank and 
broke,rage accounts, an assets of the MiHennium Funds, including cash, publicly traded securities, 
and private company securities. Mmennium receives bank, brokerage, and custodial statements 
each month, which are reconciled to the financial statements of the Millennium Funds that are, in 
turn, delivered to investors on a quarterly and annual basis as described in Note 13 (above). Each 
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of tlhe Mmennium Funds is audited by a pubUc accounting firm before issuing calendar year end 
financial statements, which are then deUvered to the Investors of Millennium Funds ( as outlined 
above). 

Item 16: Inv,estm,ent Discretion 

Millennium provides investment advisory services to each of the MiUennium F'unds pursuant to the 
provisions of ,each respective Limited Partnership Agreement The actions of the Millennium Funds 
are subject to the direction and control of each respective Genera[ Partner, which are affiliates of 
Millennilllm. Any applicable restrictions governing investments in certain types of securities, 
companies, or other assets are estabUshed in th.e Limited Partnership Agreement of each 
Millennium Fund, and are agreed t.o by the Genera[ Partner of each Fund and that respective group 
of Limited Partners. 

Item 17: Voting Client Securities 

The General Partner of each Mmennium Fund, in its sole dis,cretion, makes decisions to vote proxies 
or make other similar decisions regarding corporate actions in an effort to obtain the best resu]t for 
that respective Mmennium F'und. 

Item 18: Financial Information 

Uem 18 is not applicabl,e to the Firm or its affiliated entities 

ltem.19: Requirements for State-Registered Advisers 

item 19 is not applicabl,e to the Firm or its affiliated entities 




