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This Brochure provides information about the qualifications and business practices 
of Elevar Equity Management Ltd. (“Elevar”).  If you have any questions about the 
contents of this Brochure, please call us at (206) 279-3815.  The information in this 
Brochure has not been approved or verified by the United States Securities and 
Exchange Commission (the “SEC”) or by any state securities authority, and 
references in this Brochure to Elevar as a “registered investment adviser” are not 
intended to imply a certain level of skill or training. 
 
Additional information about Elevar is also available on the SEC’s website at 
www.adviserinfo.sec.gov. 
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ITEM 2 – MATERIAL CHANGES 

This interim amendment to the brochure is being submitted to reflect a change in the Chief 
Compliance Officer. Effective April 1, 2021, Shobha Venkataraman ceased to be Elevar’s 
Chief Compliance Officer and has been replaced by Brinda Ganguly. References to Shobha 
Venkataraman in this brochure have been updated to reflect the foregoing change in the 
Chief Compliance Officer.  
 
There have been no material changes to investment advisory business, fee structure, 
business practices, conflicts of interest and/or disciplinary history.  
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ITEM 4 – ADVISORY BUSINESS 

A. Description of the Advisory Firm  
 
Elevar Equity Management Ltd. (“Elevar”) is a Cayman Islands exempted company formed in 
2012.  The principal owners of Elevar are Sandeep M. Farias, through his ownership in EE Deep 
Ventures, Ltd., Jyotsna Krishnan through her ownership of EE Viv Ventures, Ltd., and Johanna 
G. Posada.  
 

B. Types of Services 
 
Elevar provides investment advisory services to a number of private pooled investment vehicles 
that seek and provide equity financing in high growth, private companies that develop and/or offer 
essential products and services tailored explicitly to the needs of underserved customers in low-
income communities (“Portfolio Companies”).  Currently Elevar advises the following pooled 
investment vehicles:  Elevar Equity II, LP (“EEII”), Elevar Equity III, LP (“EEIII”) and Elevar 
Equity IV, LP (“EEIV”), collectively, the “Funds”.  In the future, Elevar may provide investment 
advisory services to separately managed accounts, which may include private pooled investment 
vehicles, or enter into strategic relationships to assist other investment advisers in managing other 
private pooled investment vehicles.     
 
To facilitate investments in Portfolio Companies located in certain non-U.S. jurisdictions, Elevar 
sets up controlled non-operating holding vehicles (“Special Purpose Vehicles”) through which the 
Funds invest in connection with an ultimate Portfolio Company investment. These Special Purpose 
Vehicles are not considered advisory clients of Elevar. 
 
Affiliates of Elevar serve as the general partners of the Funds (each an “Advisory Affiliate”).  Each 
of the Advisory Affiliates is a related person of Elevar.   
 
Elevar, together with each Fund’s respective general partner, provides investment management 
and/or investment supervisory services.  Typically, Elevar advises each Fund pursuant to the 
Fund’s limited partnership agreement or limited liability company agreement (each an “Advisory 
Agreement”).  Elevar’s advisory services include, but are not limited to, the identification and 
structuring of Fund investments and the management and oversight of Portfolio Companies.  The 
authority to select investment opportunities or to make investment or investment-related decisions 
is vested exclusively in the Advisory Affiliates for the Funds. 
 
In the future, Elevar may, in consultation with a Portfolio Company, in its sole discretion, introduce 
and/or allow one or more investors to invest in securities issued by a Portfolio Company.  Such 
investments may be offered directly or indirectly through the establishment of a co-investment 
vehicle (“Co-Investment Vehicle”).  Elevar, in its sole discretion, shall allocate the available 
investment among the Funds and the persons, if any, who are co-investing (subject to certain 
limitations in the Governing Documents (as defined below)). Co-investment opportunities may be 
offered to some but not all investors.   
 

C. Investment Objectives and Restrictions 
 
Elevar offers investment advice solely with respect to the investments made by the Funds.  Such 
services consist of: (i) investigating, identifying and evaluating investment opportunities; (ii) 
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structuring and negotiating investments on behalf of the Funds; and (iii) managing and monitoring 
the performance and disposition of such investments.  The Funds hold investments in private and, 
to a limited extent, public company securities.   
 
All investors in the Funds (“Investors”) are provided with a confidential private placement 
memorandum, Advisory Agreements or other offering documents (the “Governing Documents”) 
prior to making an investment.  Each Fund’s investment objective and strategy is set forth in the 
respective Fund’s Governing Documents.  Investors are urged to carefully review such Governing 
Documents prior to making an investment in a Fund.  
 
Elevar tailors its investment advice to each Fund in accordance with the Fund’s investment 
objectives and strategy as set forth in the relevant Governing Documents.  Generally, Elevar does 
not tailor its advisory services to the individual needs of Investors.   
 
Elevar, and/or a Fund’s respective general partner, has entered into side letter agreements with 
certain Investors.  Side letters are negotiated prior to investment and may establish rights that 
supplement or alter the terms of the applicable Governing Documents.  Pursuant to such side 
letters, Elevar, and/or a Fund’s respective general partner, has granted rights to certain Investors 
which are not available to other Investors (including, without limitation, advisory board 
representation, transparency rights, reporting rights). Once invested in a Fund, Investors generally 
cannot impose additional investment guidelines, restrictions, or other requirements on such Fund. 
 
Investors in a Fund may not withdraw from the Fund prior to dissolution and may not transfer any 
of their interests in the Fund without the prior written consent of the applicable Advisor Affiliate 
or general partner. 
 

D. Wrap Fee Programs 
 

Elevar does not participate in wrap fee programs. 
 

E. Assets Under Management 
 
As of December 31, 2020, Elevar managed $388,396,486 in regulatory assets under management 
on a discretionary basis (through the Advisory Affiliates for the Elevar Funds). 
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ITEM 5 – FEES AND COMPENSATION 

Fees are determined and assessed in a manner specific to each Fund and in accordance with 
the Fund’s Governing Documents.  It is important that Investors refer to the relevant Governing 
Documents for a complete understanding of fees and expenses they may pay through an 
investment in a Fund.  The information contained herein is a summary only and is qualified in 
its entirety by such Governing Documents. 
 
Any new Fund launched by Elevar may have materially different terms than those summarized 
below. It should be noted that the fees paid by the Funds are negotiable by Investors only prior 
to an investment in the Fund, at the discretion of the Fund’s general partner.  
 
Management Fees 
 
Elevar is compensated for its advisory services through asset-based management fees (typically at 
a rate of 2 to 2.5% per annum).  EEII currently pays a quarterly management fee, in advance, equal 
to a percentage of its total commitment amount during the commitment period and a percentage 
of its net invested capital thereafter.  EEIII currently pays a quarterly management fee, in advance, 
equal to a percentage of its total commitment amount during the commitment period and a 
percentage of its net invested capital plus specified amount of reserves for follow-on investments 
thereafter. EEIV currently pays a quarterly management fee, in advance, equal to a percentage of 
its total commitment amount during the commitment period and a percentage of its net invested 
capital plus specified amount of reserves for follow-on investments thereafter. Elevar is paid the 
management fees applicable to the appropriate Fund directly from the Fund’s assets and Investors 
do not have the ability to choose to be billed directly for management fees. 
 
Carried Interest 
 
In addition, as described in more detail in Item 6 below and pursuant to the terms in each Fund’s 
Governing Documents, Elevar, the Advisory Affiliates or other affiliates of Elevar may receive 
performance-based profit distributions from a Fund.  Performance-based profits are made when 
prescribed by the applicable Governing Documents to the relevant Advisory Affiliates for the 
Elevar Funds.   
 
Expenses 
 
The Advisory Affiliates or Elevar will pay certain ordinary and customary expenses out of the 
management fee (including salaries, wages, rent, communication costs, equipment and other 
overhead expenses).  
 
Each Fund will be responsible for: (a) out-of-pocket expenses of transactions not consummated; 
(b) all costs and expenses (including travel and accommodation expenses) attributable to acquiring, 
holding, monitoring and disposing of each respective Fund investment (including interest on 
money borrowed by the Fund, registration expenses and brokerage, finders’, custodial and other 
fees); (c) third-party legal fees, including expenses associated with the preparation of legal 
opinions, third-party accounting, auditing, consulting and other fees and expenses; (d) the 
preparation of the Fund’s financial statements, tax returns, Schedules K-1 and compliance 
reporting (e.g., FATCA and CRS); (e) expenses of advisors and of any Fund administrator; (f) 
reasonable expenses of the Fund’s advisory committee and its members incurred in connection 
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with advisory committee meetings and the carrying out of their responsibilities; (g) extraordinary 
expenses of the Fund, including, but not limited to, certain valuation expenses, litigation and 
indemnification costs and expenses incurred, judgments and settlements; (h) the Fund’s 
management fee; (i) the reimbursement of limited partner travel expenses incurred in connection 
with such limited partner’s attendance of annual partnership meetings; (j) any taxes, fees, or other 
governmental charges levied against the Funds; and (k) any other expenses in accordance to the 
terms of each Fund’s Governing Documents or approved by the advisory committee.  
 
The Fund expenses shall generally not include expenses of a Co-Investment Vehicle, provided, 
however, that when such costs and expenses are the common expense of the Fund and one or more 
Co-Investment Vehicles, such expenses shall generally be allocated among such entities based on 
the respective capital commitments of each entity or the amount of their respective investment in 
a Portfolio Company that gives rise to such cost or expense, as applicable. 
 
Each Fund will bear the organizational and syndication expenses (subject to the terms and 
limitations set forth in the Client Agreements) associated with the formation of such Fund, up to a 
maximum amount equal to the amount detailed in the respective Governing Documents. 
 
Offset Fees 
 
Elevar, the Advisory Affiliates or their members, employees or other affiliates may receive 
customary break-up and topping fees, commitment fees, monitoring and directors’ fees and 
transaction, financing, divestment and other similar fees from Portfolio Companies as 
compensation for financial advisory and similar services.  If Elevar, or any Advisory Affiliate, or 
their members, employees or other affiliates receive such fees, 100% of such fees will offset the 
management fees payable by the applicable Fund.  Any reimbursement of Elevar, the Advisory 
Affiliates or their members, employees or other affiliates for out-of-pocket expenses incurred on 
behalf of a Portfolio Company will not be offset against the management fee.  These fees, and the 
associated conflicts of interest they present, are further described in Item 11 below. 
 
 
Senior Advisors/Operating Partners/Consultants 
 
Elevar may hire third party consultants throughout the Funds’ investment processes, including 
senior advisors who are former senior executives with operating experience and industry-specific 
knowledge (“Senior Advisors”).  Senior Advisors play an important role in how Elevar manages 
its portfolios and may assist with a variety of activities, including market research, new investment 
identification, pre-investment business diligence and post-investment value creation.  Senior 
Advisors are not employees of Elevar but consultants who provide an important source of 
operating and strategic expertise across a wide spectrum of different fields within focus sectors.  
Through Elevar’s relationships, Elevar may make the Senior Advisors available to Portfolio 
Companies.  To date, Senior Advisors have, among other things, helped certain Portfolio 
Companies forge strategic partnerships, source key hires and formulate and drive growth 
initiatives.  
  
Senior Advisors are typically paid a consulting fee by Elevar, which in some cases may be 
allocated to one or more Fund.  Consulting fees may vary depending upon a number of variables, 
including expertise and time commitment to Elevar.  From time-to-time, these individuals may 
also co-invest in transactions in which they are involved under the same terms and conditions as 
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the applicable Fund.  As a Senior Advisor becomes more ingrained with a Portfolio Company, he 
or she may take on a more active role, including, for example, taking a board seat and providing 
additional services directly to the Portfolio Company.  In either case, the Senior Advisor may 
receive direct compensation from the Portfolio Company under terms agreed to by the Portfolio 
Company and the Senior Advisor.  Any such compensation will not offset the management fee 
received by Elevar. 
 
Brokerage 
To the extent Elevar utilizes the services of broker-dealers to effect portfolio transactions for a 
Fund, such Fund will incur brokerage and other transaction costs.  For additional information 
regarding brokerage practices, please see Item 12 below. 
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ITEM 6 – PERFORMANCE-BASED PROFIT DISTRIBUTIONS AND  
SIDE-BY-SIDE MANAGEMENT 

 
As described in Item 5 above, Elevar, an Advisory Affiliate or an affiliate of Elevar may receive 
performance-based profit distributions from the Funds.  The possibility that Elevar, an Advisory 
Affiliate or an affiliate of Elevar may receive performance-based profit distributions creates a 
potential conflict of interest in that it may create an incentive to make investments that are riskier 
or more speculative than in the absence of such performance-based profit distributions.   
 
While all Funds are subject to performance-based profit distributions, these differ from Fund to 
Fund. As a result, the potential for Advisory Affiliates to receive greater performance-based profits 
distributions from a particular Fund when compared to another creates a conflict of interest with 
respect to the allocation of investment opportunities, as Elevar may have an incentive to direct the 
best investment ideas to, or to allocate investments in favor of, the Fund from which it may receive 
a greater performance-based profit distribution.  To alleviate potential conflicts of interest, the 
allocation of commitments and investment decisions with respect to each Fund are made in 
accordance with Elevar’s investment allocation policy, which takes into account multiple criteria, 
including:  specific objectives of each Fund, the commitment period and term of each Fund, the 
size and capital available for investment by each Fund, diversification needs, the size of the 
investment opportunity, current and anticipated market conditions, specific investment restrictions 
or guidelines applicable to each Fund, and relevant tax or regulatory considerations.  In the event 
investment opportunities are suitable for more than one Fund, allocation of such investment 
opportunities will be made in a manner that is fair and equitable to each Fund relative to the other 
Funds over time, taking into account all relevant facts and circumstances.  Pursuant to the details 
in the respective Governing Document(s), the Fund advisory board(s) will be consulted regarding 
allocations when there is a perceived conflict of interest.  Further, the Investors have been advised 
of this conflict in the Governing Documents and have acknowledged the inherent conflict of 
interest. 
 
Investors are provided with clear disclosure as to how performance-based profit distributions are 
utilized with respect to the Funds and the risks associated with such performance-based profit 
distributions prior to making an investment.   
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ITEM 7 – TYPES OF CLIENTS 

 
Elevar provides investment advisory services to the Funds described in Item 4 above.  All Investors 
in the Funds are “accredited investors” as defined in Regulation D under the Securities Act of 1933 
and “qualified clients” as defined in Rule 205-3 under the Investment Advisers Act of 1940, as 
amended (the “Advisers Act”). 
 
Any new Fund launched by Elevar in the future may have different terms than those summarized 
above.   
 
Elevar does not have a minimum size for a Fund, but minimum investment commitments are 
typically established for investors in the Funds.  The general partner of each Fund, in its sole 
discretion, has permitted investments below the minimum amounts set forth in the Governing 
Documents of such Fund, and may do so again in the future. 
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ITEM 8 – METHODS OF ANALYSIS, INVESTMENT STRATEGIES 
AND RISK OF LOSS 

A. Investment Strategies 
 
The following summarizes the methods of analysis and investment strategies used by Elevar in 
formulating investment advice.  
 
Elevar’s core investing premise is that large, disconnected communities represent an enormous 
undervalued asset and investment opportunity.  Elevar seeks to provide Investors with long term 
capital appreciation by making privately negotiated investments, principally in entrepreneurial, 
high growth companies that provide essential products or services to disconnected communities 
underserved by global networks.  Elevar takes a thesis-led approach to deploying capital that has 
resulted in investments that include microfinance, low-income housing finance, payment 
networks, micro/small/medium sized enterprise finance, education finance, agri-supply chain 
financing and aggregation, migrant services and rural healthcare. 
 
Elevar’s investment process begins with the identification of large, socially coherent but 
disconnected groups. Viewing these groups as large sources of untapped economic and social 
value, Elevar develops investment themes around specific products or services that can link 
disconnected groups to global systems, prioritizing opportunities based on the community’s 
expressed needs for specific essential products or services.  Development of investment themes 
comes from a “bottom-up” understanding of the needs of clients and the relevant market space. 
Elevar’s investing is driven by specific requests from clients of existing portfolio companies with 
regard to the products and services that are needed by them. This is complemented by “topdown” 
research and analysis that encompass macroeconomics, nation level assessment and development-
oriented research. 
 
Within each theme, Elevar’s focus is on finding and recruiting the best entrepreneurs who regard 
the economic development of these communities (particularly in markets such as India, Latin 
America and South East Asia) as a key element to their success.   
 

B. Risk Factors 
 

An investment in the Funds involves a significant degree of risk.  There can be no assurance that 
the Funds’ targeted rate of return will be achieved or that there will be any return of capital.  The 
environment for private equity investments is increasingly competitive and an Investor should only 
invest in a Fund if the Investor can withstand the liquidity constraints of an investment in the Fund 
and a total loss of its investment.  
 
No guarantee or representation is made that the Funds’ investment program will be successful.  
Please note that all references to Elevar in this Item 8 shall include the applicable Advisory 
Affiliate(s).  The following are some of the additional material risks associated with an investment 
in the Funds: 
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International Investments.  The Funds will invest in businesses operating and/or organized in 
developing countries.  Investments outside the developed world or denominated in developing 
countries’ currencies pose currency exchange risks (including restrictions on repatriation of 
proceeds of investments, exchange rate fluctuation, foreign taxation, devaluation and non-
exchangeability), as well as a range of other potential risks that may include (depending on the 
country involved) expropriation, confiscatory or retrospective taxation, political or social 
instability, illiquidity, difficulty in taking legal action and market manipulation. While Elevar 
intends, where appropriate, to manage the Funds in a manner that will minimize exposure to 
the foregoing risks, there can be no assurance that adverse developments with respect to such 
risks will not adversely affect the assets of a Fund that are held in certain countries.   
 
Foreign investment in certain countries may be restricted or controlled to varying degrees.  These 
restrictions or controls may at times limit or preclude foreign investment, increase the costs and 
expenses of a Fund and/or affect exit opportunities, both in terms of the value of such investment 
in light of limited exit opportunities and/or the timing of such exits.  Certain countries may require 
governmental approval prior to investments by a Fund, limit the amount of investment by the 
Fund or limit the investment by the Fund to only a specific class of securities of an entity that 
may have less advantageous terms than those available for other types of investors. A Fund’s 
investments that are situated in the various countries will also be subject to normal investment 
risks and, in addition, may be adversely affected by political developments and/or changes in the 
local laws, taxes and exchange controls which might be applicable to the Fund or to the Fund’s 
investments. 
 
Additionally, non U.S. investments, such as those a Fund contemplates, may involve certain risks, 
including the following:  (i) political or economic instability; (ii) unpredictability of international 
trade patterns; (iii) the possibility of governmental actions such as expropriation, nationalization, 
confiscatory taxation or retrospective taxation; (iv) the imposition or modification of exchange 
controls; (v) price volatility; (vi) the imposition of withholding taxes on dividends, interest, gains 
or on the restructuring of portfolio companies; (vii) fluctuations in currency exchange rates; and 
(viii) different bankruptcy laws and customs.  It may be difficult to obtain and enforce legal 
judgments against the governments in whose countries a Fund invests.  A Fund is not obligated 
to engage in, and does not currently anticipate engaging in, any currency hedging operations. 
 
Emerging Markets Risk.  Emerging market countries, including many of the countries in which 
a Fund expects to invest, are subject to greater risks than more developed markets.  Moreover, 
financial turmoil in any major emerging market country may adversely affect financial markets 
in other emerging market countries as investors move their money to more stable, developed 
economies.  The perception of higher risk in emergent market countries may also adversely affect 
the economies of the countries in which the Fund invests. 
 
Political Risk. There often is a significant degree of political uncertainty in some of the countries 
in which the Funds invest. The institutions of government and the relations between them, and 
the governmental policies and the political leaders who formulate and implement them, are subject 
to rapid change. In the past, some countries in which the Funds invest have experienced economic 
and political instability and insurgency (internal, external or on account of terrorism). It cannot 
be assured that such countries will not face future political, economic, or social problems or that 
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these problems will not interfere with such countries’ ability to service its indebtedness or with 
the ability of the Funds’ Portfolio Companies to operate their businesses. 
 
Risks Relating to Developing Countries’ Legal System and Legislation. Risks associated with 
the legal system of developing countries in which the Funds invest include: (i) inconsistencies 
between and among laws, government, and ministerial orders and resolutions; (ii) conflicting 
local, regional and federal rules and regulations; (iii) the lack of judicial or administrative 
guidance on interpreting the applicable rules; (iv) the untested nature of the independence of the 
judiciary and its immunity from economic, political or nationalistic influences; (v) the relative 
inexperience of judges and courts in interpreting legal norms and business practices; (vi) sudden 
changes in policies or laws including with respect to licensing provisions and retrospective 
amendments (particularly in the context of taxation matters); (vii) use of law and legal provisions 
to disrupt businesses due to competing government businesses or businesses run by, or under the 
direct or indirect patronage, of the political class (including existing businesses that influence 
political class to protect market position); (viii) lack of robust mechanisms for adjudication of 
disputes and for enforceability of decisions of the courts or arbitral awards; (ix) a high degree of 
discretion on the part of governmental authorities that may be exercised in ways that disrupt 
businesses; (x) favorable treatment of local persons, when compared with foreign investors, 
under the law, by governmental authorities or by the courts; (xi) delays in enforcement due to 
various reasons; (xii) delays in securing approvals, licenses etc., either as business models evolve 
or as required by changes in laws and new laws and regulations and (xiii) legal provisions that 
limit or tend to limit compensation claims or damages in relation to contractual breaches and 
other civil wrongs.  
 
Corruption. Corruption is a widespread and persistent problem in some of the countries in which 
the Funds invest. The adverse social and economic effects of corruption can have a corresponding 
effect on the ability of the Funds to realize value on investments. The Funds’ unwillingness to 
participate in corruption may limit its effectiveness and result in negative consequences being 
levied on the Funds by the governments of such countries, which could include: the possibility 
of expropriation or confiscatory taxation or retrospective taxation, imposition of withholding or 
other taxes on dividends, interest, capital gains, or other income; limitations on the removal of 
the Funds’ assets from such jurisdiction; managed or manipulated exchange rates; and other 
issues affecting currency conversion, political or social instability or diplomatic developments 
that could negatively impact investments in those countries.  
 
Inflation. Many of the countries in which the Funds invest have experienced and/or are 
experiencing substantial rates of inflation. Inflation and/or rapid fluctuations in the rates of 
inflation have had, and may continue to have, negative effects on the economies and securities 
markets of such countries, and the governments of such countries have sometimes imposed 
drastic economic measures to curb inflation that have adversely affected economic activity. 
There can be no assurance that governments will be able to exercise effective control over 
inflation rates or that a return to higher rates will not have a materially adverse effect on the 
Funds’ investments.  
 
Information; Accounting Standards. The quantity and quality of generally available business 
information in developing markets may be below standards in developed economies. In addition, 
accounting, auditing and financial reporting standards, practices and disclosure requirements 
imposed on companies incorporated or listed in certain developing markets may be generally 
less stringent, or may be applied in less stringent ways, than standard practices in developed 
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markets. This may inhibit the gathering of accurate or material information and hinder effective 
due diligence in respect of potential investments and potentially lead to adverse consequences.  
 
The financial statements of companies in developing markets are typically prepared under local 
accounting principles and standards, which differ from U.S. generally accepted accounting 
principles (“U.S. GAAP”). As a result, the financial statements and reported earnings of portfolio 
companies could be significantly different from those that would be reported under U.S. GAAP, 
and reconciliation of such financial statements could reveal material differences. 
 
Investments in New Growth Industries.  Each Fund’s Portfolio Companies may operate in new 
growth industries.  Investments in those industries may involve risks greater than those generally 
associated with other industries and may experience significant fluctuations in returns. New 
growth industries are challenged by rapidly changing market conditions and participants, new 
competing products and services, and improvements in existing products and services. A number 
of the Fund’s Portfolio Companies may compete in this volatile environment. There is no 
assurance that products or services sold by such Portfolio Companies will not be rendered obsolete 
or adversely affected by competing products and services or other challenges. Instability, 
fluctuation or an overall decline within new growth industries may not be balanced by investments 
in other industries not so affected. In the event that the new growth industries decline, returns to 
Investors may decrease. 
 
Currency Fluctuations and Foreign Exchange Controls.  The Funds will raise commitments in 
U.S. Dollars (“Dollars”), with each Fund’s assets to be invested primarily in equity-linked (i.e., 
convertible instruments) and equity securities of Portfolio Companies.  Each Fund intends to 
make such investments primarily in the respective local currencies of the companies in which it 
invests, with such companies operating in their respective local currencies.  Therefore, a Fund’s 
assets may be invested in a manner in which the income received by the Fund will be in non-
Dollar currencies; however, the Fund maintains its accounts and computes and distributes its 
income in Dollars.  For these types of investments, if the value of any non-Dollar currency in 
which a Fund receives its income falls relative to the Dollar between the time the Fund earns the 
income and the time at which the Fund converts such foreign currency to Dollars, the Dollar 
income of the Fund will be affected.  In addition, since a Fund may invest in securities 
denominated or quoted in currencies other than the Dollar, changes in currency exchange rates 
will affect the value of securities in the Fund’s portfolio and the unrealized appreciation or 
depreciation of investments.  In the event a Fund makes investments in Dollars, and if the value 
of any non-Dollar currency in which the companies receive their respective income falls relative 
to the Dollar, between the time the company receives such Dollars from the Fund and the time at 
which the company must convert such foreign currency to pay the Fund in Dollars, the Dollar 
income of the companies, and potentially the Fund, will be adversely affected.  Further, the Fund 
may incur transaction costs in connection with conversions among various currencies.  Currency 
exchange rates generally are determined by the forces of supply and demand in the foreign 
exchange markets and the relative merits of investment in different countries, actual or anticipated 
changes in interest rates or other complex factors.  Currency exchange rates can also be affected 
unpredictably by intervention or failure to intervene by U.S. or foreign governments or central 
banks or by currency controls or political developments in the U.S. or abroad. 
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Some developing economies have significant exchange control regulations and restrictions on 
overseas investments. These regulations and restrictions may negatively affect the ability to raise 
further financing for, and exit from, portfolio companies located in such jurisdictions.  For 
instance, there could be regulations relating to: (a) minimum investments from overseas investors; 
(b) caps on the holdings of overseas investors; (c) limitation of “control” of entities by overseas 
investors; (d) valuation of investments at the time of making the investment and at the time of an 
exit; and (e) limitations on voting rights of overseas investors. 
 
Financial Market Fluctuations.  General economic conditions and fluctuations in the debt 
markets or in the securities markets (whether in local communities, particular countries or 
globally) may affect the value of the investments that will be held by a Fund and the success of 
the Fund’s activities.  Such conditions include, but are not limited to, interest rates, availability 
of credit, inflation rates, economic uncertainty, and changes in national or international political 
circumstances. 
 
Moreover, the ability of companies in which a Fund may invest to grow, to raise capital (equity 
and debt) or refinance debt may depend on the ability to borrow from banks or otherwise and sell 
securities in the debt or equity markets (public or private) and may be affected by changing risk 
perceptions of capital providers based on macro and micro economic conditions. 
 
Similarly, fluctuations in the housing markets (whether in local communities, particular countries 
or globally), and other markets accessed by target end clients of the Fund, may negatively impact 
the success of the Fund’s activities.  There can be no assurance that these general or economic 
market conditions and fluctuations or unanticipated downturns in these markets (or segments of 
them) will not have a material adverse effect on the Fund or its investments. 
 
Natural Disasters or Epidemics. Many of the countries in which the Funds invest may not have 
developed rescue and rehabilitation facilities or health care facilities available to the general 
population. Upon the occurrence of a natural disaster such as flood, hurricane, or earthquake, or 
upon an incident of war or riot, or upon the occurrence of a major epidemic such as avian bird 
flu or more recently, coronavirus, there may be widespread incidences of illness or injury, or 
losses of life or property, and the country may not efficiently and quickly recover from such 
event.  Such instances could have a materially adverse effect on low-income communities and 
the companies that serve them, and by extension, could negatively impact the ultimate success 
of Funds’ overall investment strategy(ies). 
 
Investments in Financial Services Companies. The Funds’ investments in financial services 
companies will typically not be backed by liens on the assets of the financial services companies 
or any other types of guarantees, and the Funds may not participate in the day-to-day operations 
of the financial services companies. To date, the provision of financial services and in particular, 
microcredit, to low-income communities has been performed mostly by governmental 
institutions or institutions in which government(s) are key stakeholders. Successful experiences 
with for-profit financial intermediaries active in this segment of the market have been limited 
and recent. Most of the financial services companies in which the Funds invest are likely to have 
or will acquire highly leveraged capital structures, which in turn may increase the exposure of 
the financial services companies to adverse economic factors, such as rising interest rates, 
reduced cash flows, fluctuations in exchange rates, inflation, downturns in the economy or 
deterioration in the condition of the company or its industry. There can be no assurance that 
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increased exposure of the financial services companies to these adverse economic factors will 
not have a material adverse effect on the investments of the Fund.  
 
Criticism of High Interest Rates and Governmental Intervention. In some countries, the 
financial services industry has been criticized for charging high interest rates, particularly those 
companies providing financial products and services to low-income communities. This may push 
governments to regulate interest rates and establish ceilings, which may be set at levels that do 
not allow companies providing financial services to cover costs. In addition, a government’s 
intervention in the finance sector can distort a country’s financial markets if the government 
offers subsidized, high-default loan programs that cannot be sustained. As a result, company 
growth may be limited by the scarce and uncertain supply of soft money from donors or 
governments. In addition, restrictive measures by governments and donors could impact the 
growth of any company providing products or services to low-income communities. No 
assurances can be given that future changes in policy or regulation will not adversely impact the 
long-term sustainability of a portfolio company in which the Fund has invested.  
 
Difficulty in Valuing the Investment Portfolio. Elevar will value the investment portfolio of the 
Funds from time to time based upon its best estimate of the value of each of the individual 
investments of the Funds. There are often no public market comparisons for the securities of the 
companies in which the Funds invest. Thus, portfolio valuation inherently is highly subjective 
and imprecise. In establishing the value of the Funds’ investment portfolios, Elevar may also 
consult with accounting firms, investment banks and other consulting firms when needed, to 
assist with the valuation of the Funds’ investments. The value set by Elevar may not reflect the 
price at which the Funds could dispose of its interests in a particular portfolio company at any 
given time. 
 
Impact of Co-Investments.  Elevar may, in its discretion, offer related parties, including certain 
Investors, the opportunity to invest directly in Portfolio Companies in which a Fund has or will 
make an investment in the event the Elevar determines that such co-investment is in the best 
interests of the Fund, would be beneficial to the consummation of the investment by the Fund and 
is made on terms no better than those made available to the Fund. Any such co-investments could 
result in certain parties, including certain Investors, having interests in a Portfolio Company that 
differ from those of the Investors generally. 
 
Need for Follow-On Investments.  Following its initial investment in Portfolio Companies, 
Elevar may anticipate that a Fund will be called upon frequently to provide additional funds to 
Portfolio Companies or will have the opportunity to increase its investment in a successful 
Portfolio Company.  As previously stated, an economic recession or adverse developments in 
the securities markets, microfinance industry and/or emerging markets might have a negative 
impact on the ability of Portfolio Companies to access additional capital necessary to sustain 
growth or conduct operations.  There is no assurance that a Fund will be able or willing to make 
follow-on investments.  This may have a substantial negative impact on Portfolio Companies 
in need of such an investment, which in turn may negatively impact a Fund’s investments in 
such companies and reduce or eliminate returns to the Fund’s Investors and could result in a 
complete loss of an Investor’s capital contributions. 
 
Non-controlling Investments.  A Fund may hold a non-controlling interest in a Portfolio 
Company and, therefore, may have a limited ability to direct the actions of such Portfolio 
Company’s board of directors in order to better protect or manage its investment in such a 
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Portfolio Company, although as a condition of investment in a Portfolio Company, Elevar 
expects that appropriate shareholder rights will be negotiated to protect, to a limited degree, the 
Fund’s interests in a Portfolio Company. 
 
Leverage.  Early-stage companies may be highly leveraged, and a Fund’s investments in such 
companies may be made at levels in the capital structure subordinate to senior equity or debt 
securities of such companies.  The leveraged capital structure of such Portfolio Companies will 
increase the exposure of these companies to adverse economic factors such as rising interest 
rates, downturns in the economy, or deterioration in the condition of the Portfolio Company or 
its industry.  Although Elevar will seek to use leverage in a manner that it believes is prudent, 
the use of leverage by a Fund in an investment in a Portfolio Company may further expose such 
company to the risks of leverage described above. 
 
Illiquid and Long-Term Investments.  While each Fund will generally attempt to negotiate exit 
mechanisms for all of its investments, there can be no assurance that such mechanisms will be 
effective.  Each Fund will invest in unlisted equity securities of companies, including investments 
that involve a high degree of business and financial risk, which can result in substantial losses to 
the Fund.  Due to the absence of any trading market for these investments, a Fund may take 
longer to liquidate its position with regard to these investments than would be the case for 
publicly traded securities.   
 
Although these securities may be resold in privately negotiated transactions, the amounts received 
by a Fund on these sales could be less than the prices paid by the Fund.  Companies whose 
securities are not publicly traded may not be subject to public disclosure and other investor 
protection requirements that may be applicable to publicly traded securities.  Given the nature of 
each Fund’s activities, all of a Fund’s investments may be in such unlisted securities.  If such 
securities are required to be registered under the securities laws of one or more jurisdictions before 
being sold, the Fund may be required to bear the expenses of registration. 
 
Investments Longer Than Term.  Each Fund may make investments which may not be 
advantageously disposed of prior to the date the Fund will be dissolved, either by expiration of 
the Fund’s term or otherwise. Although Elevar expects that investments will be disposed of 
prior to dissolution or be suitable for in-kind distribution at dissolution, Elevar has a limited 
ability to extend the term of a Fund, the Fund may have to sell, distribute, or otherwise dispose 
of investments at a disadvantageous time as a result of dissolution. 
 
Competition.  Although each Fund expects to work closely with its network of investors active 
in developing countries to generate leads on potential companies for investment, each Fund will 
compete with a significant number of other private equity funds, as well as institutional and 
strategic investors, for investments in Portfolio Companies. As a result of such competition, it 
may become more difficult for a Fund to achieve its investment objectives and may result in the 
failure of the Fund to successfully identify, structure and complete investments. 
 
Possible Lack of Diversification.  Although no portfolio investment should constitute more 
than 20% of a Fund’s committed capital, each Fund may participate in a limited number of 
portfolio investments.  A specific investment focus is inherently riskier and could cause a 
Fund’s investment to be more susceptible to particular economic, political, regulatory, 
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technological or industry conditions or occurrences compared with a fund, or a portfolio of 
funds, that is more diversified or has a broader industry focus. 
 
Cybersecurity. Elevar, the Funds, and each Fund’s Portfolio Companies generally rely on 
information technology systems for current and planned operations. Information and technology 
systems of Elevar and each Fund’s Portfolio Companies may be vulnerable to damage or 
interruption from computer viruses, network failures, computer and telecommunication failures, 
infiltration by unauthorized persons and security breaches, usage errors by their respective 
professionals, power outages and catastrophic events such as fires, tornadoes, floods, hurricanes, 
and earthquakes.  If any systems designed to manage such risks are compromised, become 
inoperable for extended periods of time or cease to function properly, Elevar, a Fund and/or a 
Portfolio Company may have to make a significant investment to fix or replace them.  Any 
disruption in any of these systems or the failure of any of these systems to operate as expected 
could, depending on the magnitude of the problem, adversely affect the Fund’s investment results 
and its ability to make distributions to its partners.  The failure of these systems and/or of disaster 
recovery plans for any reason could cause significant interruptions in Elevar’s, the Funds’ and/or 
a Portfolio Company’s operations and result in a failure to maintain the security, confidentiality, 
or privacy of sensitive data, including personal information relating to investors (and the beneficial 
owners of investors).  Such a failure could harm Elevar’s, the Funds’ or a Portfolio Company’s 
reputation, subject them and their respective affiliates to legal claims and otherwise affect their 
business and financial performance. 
 
Investors and prospective Investors are provided with offering documents that contain a detailed 
description of the material risks related to an investment in the Funds and are advised to 
carefully review all risk factors set forth in the relevant offering documents. The Funds’ 
investments involve the risk of loss that Investors should be prepared to bear. 
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ITEM 9 – DISCIPLINARY INFORMATION 

Elevar and its management persons have not been the subject of any material legal or disciplinary 
proceedings required to be disclosed in response to this item. 
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ITEM 10 – OTHER FINANCIAL INDUSTRY  
ACTIVITIES AND AFFILIATIONS 

The Advisory Affiliates are related persons of Elevar and serve as general partners to the Elevar 
Funds. In connection therewith, the Advisory Affiliates maintain investments in the Elevar Funds. 
The potential conflict associated with such investments is discussed in Item 11 below.  

 
As described in Item 6, Elevar, the Advisory Affiliates and/or an affiliate of Elevar are entitled to 
receive performance-based profit distributions from the Funds, which may, in certain 
circumstances, create a conflict of interest, as discussed in Item 6 above.   
 
Elevar generally seeks to have the Funds make significant investments in Portfolio Companies.  
The Funds sometimes seek substantial minority positions or, to a lesser degree, control positions 
in Portfolio Companies, with board representation and customary shareholder rights.  As such, 
Elevar’s management persons may have board positions with Portfolio Companies.  Certain 
persons of the management serve, and may in the future serve, on the board of directors of certain 
of such Portfolio Companies.  Elevar does not believe these relationships create a material conflict 
of interest.   
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ITEM 11 – CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT 
TRANSACTIONS AND PERSONAL TRADING 

A. Code of Ethics 
 

Elevar’s Code of Ethics (the “Code”) is designed to meet the requirements of Rule 204A-1 under 
the Advisers Act.  The Code applies to Elevar’s “Access Persons.”  Access Persons include any 
member, officer, or director of Elevar and any employee of Elevar who, in relation to the Funds: 
(1) has access to nonpublic information regarding any purchase or sale of securities, or nonpublic 
information regarding securities holdings; or (2) is involved in making securities 
recommendations, executing securities recommendations, or has access to such recommendations 
that are nonpublic.  In addition, certain other individuals, such as temporary employees or 
independent contractors, may also be deemed to be Access Persons by Elevar’s Chief Compliance 
Officer. 
 
The Code sets forth a standard of business conduct that takes into account Elevar’s status as a 
fiduciary to its clients and requires Access Persons to place the interests of the Funds above their 
own interests and the interests of Elevar.  The Code requires Access Persons to comply with 
applicable federal securities laws.  Further, Access Persons are required to promptly bring 
violations of the Code to the attention of Elevar’s Chief Compliance Officer.  All Access Persons 
are provided with a copy of the Code and are required to acknowledge receipt of the Code upon 
hire and on at least an annual basis thereafter.   
 
The Code also sets forth certain reporting and pre-clearance requirements with respect to personal 
trading by Access Persons.  Access Persons must provide Elevar’s Chief Compliance Officer with 
a list of their personal accounts and an initial holdings report listing the holdings of such personal 
accounts within 10 days of becoming an Access Person.  In addition, Elevar’s Access Persons must 
provide annual holdings reports and quarterly transaction reports detailing, respectively, the 
holdings and quarterly transactions in their personal accounts in accordance with Advisers Act 
Rule 204A-1. 
 
The Code also describes Elevar’s duty to protect material nonpublic information about 
securities/investment recommendations provided to (or made on behalf of) the Funds.  Underlying 
these policies and procedures are two primary principles.  First, confidential information must be 
maintained in confidence.  Second, Access Persons who possess material nonpublic information 
about public companies must not trade in the securities affected by such information, must not 
disclose such information to anyone who does not have a legitimate need to know it, and must 
immediately disclose such information to Elevar’s Chief Compliance Officer.  
 
Investors or prospective Investors may obtain a copy of the Code by contacting Elevar. 
 

B. Potential Conflicts  
 
As explained in Item 10 above, the Advisory Affiliates, which are owned in part by the principals 
and are related persons of Elevar, serve as the general partners of the Funds.  These Advisory 
Affiliates also commit capital to the Funds, and as a result, every investment made by a Fund 
involves a purchase of securities whereby related persons of Elevar indirectly acquire an indirect 
interest in such securities.   
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Advisory Affiliates maintain investments directly in the Funds.  The fact that Advisory Affiliates 
(and the principals indirectly through their ownership interests in the Advisory Affiliates) have 
financial interests in the Funds could create a potential conflict in that it could cause the Advisory 
Affiliates to make different investment decisions than if such parties did not have such financial 
ownership interests.  However, Elevar believes that these financial interests align Elevar’s and the 
Advisory Affiliates’ incentives with those of the Investors. 
 
From time to time, more than one Fund may invest in the same or similar securities issued by the 
same Portfolio Company.  Co-Investment Vehicles may also, in the future, participate in the same 
Portfolio Company investments as one or more Funds.  The nature of this arrangement may provide 
Elevar with an incentive to allocate particularly attractive investment opportunities to a Fund that 
is expected to generate greater performance-based profit distributions, or to a Co-Investment 
Vehicle in which Elevar or its related persons have a greater interest, or to permit that Fund or Co-
Investment Vehicle to exit investments at a time that would maximize its returns, potentially to the 
detriment of the other Funds or Co-Investment Vehicles.  However, Elevar has practices, 
procedures, and policies to avoid such allocations.  As noted in Item 6, this conflict is mitigated 
by the fact that Elevar and the Advisory Affiliates seek to ensure that all investments made by the 
Funds and Co-Investment Vehicles are fairly and equitably allocated based on the facts and 
circumstances.  Further, Elevar allocates investment opportunities among its advisory clients in a 
fair and equitable manner that is permissible under the respective Governing Documents and 
consistent with Elevar’s allocation policies and procedures.   As needed, the respective Fund 
advisory boards will be consulted regarding allocations when there is a perceived conflict of 
interest or otherwise. 
 
While it is not Elevar’s general policy to invest directly in Portfolio Companies, Elevar has 
invested directly in one Portfolio Company. 
 
As described in Item 5 above, in limited cases Elevar or an Advisory Affiliate or a principal may 
receive certain advisory fees, director’s fees, break-up fees or other similar fees in connection with 
portfolio investments of the Funds as compensation for financial advisory and similar services 
provided by them to the Portfolio Companies.  Payment of such fees may create a conflict of 
interest because it could create an incentive for Elevar or an Advisory Affiliate to cause a Fund to 
invest its capital in a Portfolio Company that will pay such a fee to Elevar or its affiliate.  Elevar 
mitigates such potential conflicts of interest with respect to the Funds by requiring that all 
transaction fees received by Elevar, an Advisory Affiliate or a principal with respect to a portfolio 
company of a Funds offset and reduce the management fees that would otherwise be paid by the 
Funds.  Elevar further mitigates this conflict of interest by negotiating such fees at arm’s length 
with such Portfolio Company and generally seeking to ensure that such fees are, in the good faith 
opinion of Elevar, in accordance with prevailing market rates in the relevant industry.  Elevar does 
not take into consideration whether a Portfolio Company will pay Elevar or its affiliate a services 
fee when making an investment determination.  
 
In addition, employees may serve as directors or officers of certain Portfolio Companies and, in 
that capacity, are required to make decisions that consider the best interests of such Portfolio 
Company and its shareholders.  In certain circumstances (for example in situations involving the 
bankruptcy or near insolvency of a company), actions that may be in the best interests of the 
Portfolio Company may not be in the best interests of the applicable Funds, and vice versa.  
Accordingly, in these situations, there may be conflicts of interests between such individual’s 
duties as an employee of Elevar and such individual’s duties as a director of such Portfolio 
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Company. Elevar typically expects the interests of its Funds to be aligned with those of other 
investors in a Portfolio Company in which the Funds invest. 
 
At times, Elevar recommends a Portfolio Company’s services to other Portfolio Companies of the 
Funds, which may involve fees, commissions, servicing payments and/or discounts to Elevar, an 
affiliate, or a Portfolio Company.  Elevar may have a conflict of interest in making such 
recommendations, in that Elevar has an incentive to maintain goodwill between it and the existing 
and prospective Portfolio Companies for the Funds, while the products or services recommended 
may not necessarily be the best or lowest cost option available to the Portfolio Companies held 
by the Funds and could result in higher expenses for the Portfolio Company as well as an 
advantage for the Fund holding the service-providing Portfolio Company. The benefits received 
by a Portfolio Company providing a service may be greater than those received by the Fund(s) 
and its Portfolio Companies receiving the service. 
 
As described in Item 5, Elevar receives management fees from the Funds and Elevar, the Advisory 
Affiliates and/or Affiliates of Elevar receive performance-based profit distributions from the 
Funds.  The management fees are payable without regard to the overall success or income earned 
by the Funds and therefore may create an incentive on the part of Elevar to raise or otherwise 
increase capital commitments to a higher level than would be the case if Elevar were receiving a 
lower or no management fee.  Performance-based profit distributions may create an incentive for 
Elevar, Advisory Affiliates or Affiliates of Elevar to make investments that are riskier or more 
speculative than in the absence of such performance-based profit distributions. 
 
In addition to the foregoing, Elevar seeks to address the above conflicts through regular monitoring 
of the Funds’ portfolios for consistency with objectives, strategies, and target capacity.  Further, 
Elevar carefully considers the risks involved in any investments and Elevar provides extensive 
disclosure to Investors regarding the potential risks that come with an investment with Elevar.  As 
stated above, the Code provides guidelines for identifying and addressing conflicts of interest and 
requires Access Persons to place the interests of the Funds above their own or those of Elevar, and 
all Access Persons are required to acknowledge their receipt and understanding of the Code.   
 
In addition, each of the Funds has an advisory board consisting of representatives of certain 
Investors in the respective Fund.  The advisory boards advise and counsel Elevar and the Advisory 
Affiliates on issues relating to conflicts of interest and matters specifically set forth in the limited 
partnership agreements.  Elevar typically consults with the advisory board of a Fund in question if 
a significant or material conflict of interest described in this Item 11 arises with respect to such 
Fund.  
 
In addition, the Code restricts the ability of Access Persons to hold interests in Portfolio Companies 
outside of their indirect interests through the Advisory Affiliates or the Funds.  All such 
investments require approval of the Chief Compliance Officer, which approval would only be 
granted once any associated conflicts of interest are adequately addressed and remedied.   
 
Elevar enforces the foregoing policy and manages the potential conflicts of interest inherent in 
Access Person personal trading by rigorous enforcement of its Code, which contains pre-clearance 
and reporting guidelines for Access Persons.   
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Elevar requires that Access Persons’ transactions in certain “reportable securities” (as defined in 
Section 202(a)(18) of the Advisers Act) be pre-cleared with the Chief Compliance Officer.  Further 
details are available in the Code, which is available to Investors upon request.  
 
Elevar maintains a “Restricted List” with the names of issuers of public securities in which Elevar 
or its affiliates (including Access Persons) holds an interest or about which Elevar or its affiliates 
(including Access Persons) has learned or may obtain material, nonpublic information.  The 
Restricted List may include names of other issues including securities with respect to which the 
Chief Compliance Officer feels there is a conflict of interest.  Access Persons are generally 
prohibited from trading securities on the Restricted List without the prior written consent of the 
Chief Compliance Officer so that the Chief Compliance Officer may confirm that the proposed 
investment meets the requirements of the applicable Client Agreements and the Code.  If there are 
no potential conflicts of interests, pre-clearance requests may be approved on a case-by-case basis. 
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ITEM 12 – BROKERAGE PRACTICES 

A. Best Execution and Soft Dollars 

As described in Item 4 above, Elevar is the investment adviser to the Funds.  Due to the nature of 
the Funds’ investment strategies (being focused on private as opposed to publicly traded 
securities), Elevar generally does not select or recommend broker-dealers for Fund transactions.  
However, under certain circumstances, such as when the Funds receives distributions in the form 
of stock provided by underlying Portfolio Companies or when an underlying Portfolio Company 
completes an IPO, Elevar’s investment strategy may involve placing trades with a broker-dealer.  
Elevar recognizes its duty to seek best execution in effecting transactions on behalf of the Funds. 

Elevar has complete discretion in selecting the broker that it uses for Funds and co-investment 
transactions.  In seeking best execution, the determinative factor is not the lowest possible cost, 
but whether the transaction represents the overall best qualitative execution, taking into 
consideration the full range of a broker-dealer’s services.  In selecting a broker for any transaction 
or series of transactions, Elevar may consider a number of factors, including, for example: 

 • net price, clearance, settlement and reputation; 
 • financial strength and stability; 
 • efficiency of execution and error resolution; 
 • ability to arrange for sales and transfers of restricted and illiquid securities;  
 • willingness to execute related or unrelated difficult transactions in the future; 
 • ability to establish brokerage accounts on an efficient and expedited basis; and 
 • special execution capabilities.  
  
Although Elevar generally seeks competitive commission rates and commission equivalents, it 
will not necessarily pay the lowest price.  Among other reasons, transactions may involve 
specialized services on the part of a broker-dealer, which may justify higher commissions than 
would be the case for more routine services.   

Elevar does not participate in soft dollar arrangements. 

Elevar periodically evaluates the execution performance of brokers to ensure that the services 
provided are consistent with best execution.  

 
B. Aggregation and Allocation of Securities 

 
Upon determination to buy or sell the same Portfolio Company security on behalf of more than 
one Fund (based upon the investment mandates and available capital of such Funds), Elevar will 
generally aggregate such transactions.  Private company securities, which are a significant part of 
the investments made by the Funds, are generally purchased in private placement transactions, and 
thus a purchase or sale transaction by multiple Funds will generally be consummated 
simultaneously.  However, there could be circumstances in which the liquidity needs, partnership 
terms or other considerations require the purchase or sale of Portfolio Company securities by the 
Funds at different times.  In such cases, Elevar will seek to act in a fair and equitable manner with 
regard to all participating Funds and to take into account the investment objectives and results of 
each Fund.  Notwithstanding the foregoing, the purchase or sale of Portfolio Company securities 
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by different Funds at different times could result in increased transaction costs and different 
investment results for such Funds and their Investors.     
 
Elevar recognizes that, as a fiduciary, it has a duty to allocate investment opportunities among its 
advisory clients in a fair and equitable manner.  The Funds have overlapping investment programs 
and may participate in the same investments.  If Elevar determines that it would be appropriate for 
more than one Fund to participate in an investment opportunity, Elevar will seek to allocate the 
investment opportunity to all of the participating Funds on a fair and equitable basis, as described 
in greater detail in Item 11 above.    
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ITEM 13 – REVIEW OF ACCOUNTS 

A. Account Review 
 

The Funds are under periodic review by the investment professionals of Elevar.  Such reviews 
include a review of investment policy, the suitability of the investments used to meet policy 
objectives, and investment objectives.  Elevar considers, among other things, investment 
performance, the portfolio’s sensitivity to market changes, and whether anything has changed 
subsequent to an initial investment decision that impacts the risk or potential return.   
 

B. Reporting to Clients and Investors 
 
Investors in each Fund generally receive quarterly reports after the close of each of the first three 
calendar quarters, which include quarterly unaudited financial statements, a summary of 
acquisitions and dispositions of the investments, a list of investments then held, together with a 
valuation and summary update of such investments of the Fund.  Investors in each Fund receive a 
quarterly capital account balance statement for each calendar quarter-end.  Annually, Investors 
receive an annual financial report audited by a nationally recognized accounting firm, information 
regarding the Fund necessary for the completion of each Investor’s tax return, and a list of 
investments then held by the relevant Fund and a valuation of such investments.   
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ITEM 14 – CLIENT REFERRALS AND OTHER COMPENSATION 

 
Elevar has entered into, and in the future may enter into, contractual agreements with individuals 
and organizations (hereinafter referred to as “Agents”) to introduce prospective Investors to the 
Funds. Specific terms of each agreement may differ, but the fees and expenses of any such Agents 
will be paid by Elevar or the respective Fund as permitted by the applicable Governing Documents. 
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ITEM 15 – CUSTODY 

 
Pursuant to Rule 206(4)-2 under the Advisers Act (the “Custody Rule”), Elevar is deemed to have 
custody of the assets held by the Elevar Funds because affiliates of Elevar serve as the general 
partners of the Elevar Funds.   
 
To ensure compliance with the Custody Rule, Elevar will ensure that the Elevar Funds are subject 
to an annual audit by an independent public accountant registered with, and subject to regular 
inspection by, the Public Company Accounting Oversight Board (“PCAOB”) and that the audited 
financial statements of each Elevar Fund will be prepared in accordance with U.S. GAAP and 
distributed to Investors within 120 days of the end of each Elevar Fund’s fiscal year.  Investors 
should carefully review the audited financial statements of the Elevar Funds upon receipt and 
should compare these statements to any account information provided by Elevar. 
 
As Elevar’s investment program involves investments in privately offered securities issued by 
venture capital stage operating companies, Elevar generally will be exempt from the requirement 
that securities be maintained with a “qualified custodian.”  Elevar anticipates that many of its 
investments will involve securities that are: (i) acquired from the issuer in a transaction or chain 
of transactions not involving any public offering; (ii) uncertificated, and ownership thereof is 
recorded only on the books of the issuer or its transfer agent in the name of the client; and (iii) 
transferable only with prior consent of the issuer or holders of the issuer’s outstanding securities.   
 
To the extent that Elevar holds any publicly traded securities or securities which are otherwise 
ineligible for an exemption from the qualified custodian requirement of the Custody Rule, Elevar 
will maintain such securities with a qualified custodian in an account in the name of the respective 
Fund or in accounts that contain only funds and securities owned by the Funds, under Elevar’s 
name as agent or trustee for the Funds. 
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ITEM 16 – INVESTMENT DISCRETION 

Elevar, through the Advisory Affiliates, has discretionary authority to manage securities accounts 
on behalf the Funds.  Elevar is authorized to make transaction recommendations for the Funds.  As 
explained in Item 4.C. above, each Fund’s investment strategy is set forth in detail in such Fund’s 
Governing Documents.  Except as may be provided in an applicable Governing Documents or side 
letter, Investors do not have the ability to impose limitations on Elevar’s discretionary authority.  
Investors must execute a subscription agreement in which they make various representations, 
including representations regarding their suitability to invest in a high-risk investment pool.  
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ITEM 17 – VOTING CLIENT SECURITIES 
 
Elevar does not vote securities held by the Funds.  Securities held by the Funds are voted by the 
respective Advisory Affiliate or general partner of the applicable Fund.  Any proxies or other 
solicitations received by Elevar will be reviewed and acted upon by the principals of the Advisory 
Affiliate or the applicable general partner.  Notwithstanding the above, Elevar has adopted a proxy 
voting policy that is applicable to it and its Advisory Affiliates. 
 
Elevar and its Advisory Affiliates understand and appreciate the importance of proxy voting.  
Securities held by the Funds are voted by the respective Advisory Affiliate or general partner.  Any 
proxies or other solicitations received by Elevar will be forwarded to a representative of the 
appropriate Advisory Affiliate or general partner. 
 
Elevar and its Advisory Affiliates have adopted proxy voting policies and procedures that are 
designed to ensure that when an Advisory Affiliate votes a proxy with respect to securities held on 
behalf of the Elevar Funds, such proxies are voted in the clients’ best interests, in the judgment of 
the Advisory Affiliate to the extent reasonably practicable.  The procedures also require that the 
Advisory Affiliates identify and address conflicts of interest.  If a material conflict of interest is 
identified, the Advisory Affiliate will determine whether voting in accordance with the guidelines 
set forth in the procedures is in the best interests of its Funds or whether taking some other action 
may be more appropriate. 
 
If a conflict is identified, such individuals will then decide (which may be in consultation with 
outside legal counsel or compliance consultants) as to whether the conflict is material or not.  If a 
conflict is material, the Advisory Affiliate will determine what course of action is in the best 
interests of the client (which may include utilizing an independent third party to vote such proxies).  
 
Elevar keeps a record of its proxy voting policies and procedures, proxy statements received, votes 
cast, all communications received, and internal documents created that were material to voting 
decisions, and each client request for proxy voting records and the Advisory Affiliate’s response 
for the previous five years.     
 
Investors generally do not have the ability to direct proxy votes.  Investors may obtain additional 
information regarding how the Advisory Affiliate voted proxies and may obtain a copy of Elevar’s 
proxy voting policies and procedures by contacting the Chief Compliance Officer. 
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ITEM 18 – FINANCIAL INFORMATION 

Elevar and its affiliates do not require or solicit prepayment of advisory fees six months in advance.  
Elevar is not currently aware of any financial condition that is reasonably likely to impair its ability 
to meet contractual commitments to the Funds or Investors.   
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