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This brochure provides informa�on about the qualifica�ons and business prac�ces of As�ra Capital Partners LP (the 
“Management Company”). If you have any ques�ons about the contents of this brochure, please contact us at 
Azra.Kanji@as�racp.com. The informa�on in this brochure has not been approved or verified by the United States 
Securi�es and Exchange Commission (the “SEC”) or by any state securi�es authority.  

Addi�onal informa�on about the Management Company is also available on the SEC’s website at 
htps://adviserinfo.sec.gov/.  

The Management Company is an investment adviser registered with the SEC under the U.S. Investment Advisers Act 
of 1940, as amended, and the rules and regula�ons promulgated thereunder (the “Advisers Act”). Registra�on as an 
investment adviser with the SEC does not imply a certain level of skill or training. 
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Item 2. Material Changes 

The Management Company is a new investment adviser and is filing Form ADV for the first �me. As a result, there 
are no material changes to report.  

We encourage all recipients to read this Brochure carefully in its en�rety.  
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Item 4. Advisory Business   

Description of Advisory Business 

Founded in 2023 and based in Boston, As�ra Capital Partners LP is a Delaware limited partnership and registered 
investment adviser which specializes in investment management to one or more private investment funds 
(collec�vely with any future private investment fund to which provides investment advisory services, including 
employee and co-investment vehicles, the “Funds,” and each, a “Fund”).  An affiliated en�ty formed by the 
Management Company serves as general partner to each Fund (collec�vely with any future general partner to a 
Fund, the “General Partners,” and each a “General Partner”). The Management Company and the General Partners 
(each, an “Adviser” and collec�vely, “As�ra”) generally operate as a single advisory business. Each of the Advisers 
expects to be registered under the Advisers Act pursuant to the Management Company’s registra�on as an 
investment adviser in accordance with SEC guidance. The principal owner of the Management Company is Azra Kanji. 

As of the date of this Brochure, the Funds include: As�ra Capital Partners Fund I LP and As�ra Capital Partners Fund 
I-A LP (collec�vely, “Fund I”). The General Partner of Fund I is As�ra Capital Partners I GP LP (“Fund I GP”). The Funds 
are private equity funds and will invest through nego�ated transac�ons in opera�ng companies, generally referred 
to herein as “por�olio companies.” From �me to �me, where such investments consist of por�olio companies, the 
senior principals or other personnel of or consultants to As�ra expect to in most cases serve on such por�olio 
companies’ respec�ve boards of directors or otherwise act to influence control over management por�olio 
companies in which the Funds have invested.  

As�ra’s investment advisory services to the Funds consist of iden�fying and evalua�ng investment opportuni�es, 
nego�a�ng the terms of investments, managing and monitoring investments and achieving disposi�ons for such 
investments. As�ra intends to primarily invest in middle-market B2B workflow solu�ons businesses in target areas 
including Governance, Risk and Compliance (“GRC”), Government Technology & Services, Financial Services and 
Marke�ng Services. Addi�onally, from �me to �me, As�ra may in the future provide certain current or prospec�ve 
investors or other persons (including other sponsors, market par�cipants, finders, consultants and other service 
providers) the opportunity to par�cipate directly in certain por�olio companies by co-inves�ng alongside the Fund.  

As�ra’s advisory services for the Funds are detailed in the applicable private placement memorandum or other 
offering document (each, a “Memorandum”) and/or limited partnership agreement or other opera�ng agreement 
(each, a “Limited Partnership Agreement” and together with the Memorandum, the “Governing Documents”). 

In connec�on with the first closing of investor capital commitments to Fund I, As�ra may enter into “side leters” or 
similar or other arrangements with certain investors that have the effect of gran�ng the investor specific rights, 
benefits, or privileges that are not made available to investors generally. Certain side leter rights are likely to confer 
benefits on the relevant limited partner at the expense of the relevant Fund or of limited partners as a whole, 
including in the event that a side leter confers addi�onal repor�ng, informa�on rights and/or transfer rights, the 
costs and expenses of which are expected to be borne by the relevant Fund. Investors generally will receive disclosure 
of side leter agreements through the MFN process as further discussed in the Governing Documents.  

As of August 31, 2023, As�ra did not manage any client assets on either a discre�onary or non-discre�onary basis 
and is fundraising for Fund I. Certain statements included in this Brochure are intended to describe As�ra’s 
an�cipated investment advisory opera�ons subsequent to the first closing of investor capital commitments to Fund 
I. 

The informa�on provided herein about As�ra’s investment advisory services is qualified in its en�rety by reference 
to the Governing Documents and the Funds’ subscrip�on agreements. 
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Item 5. Fees and Compensa�on 

The Management Company receives a management fee (the “Management Fee”), and the General Partners receive 
a carried interest in connec�on with advisory services provided to the Funds. As�ra or other As�ra en��es or affiliates 
receive addi�onal compensa�on in connec�on with management or other services performed for por�olio 
companies of the Funds and such addi�onal compensa�on offsets, subject to certain excep�ons in whole or in part, 
the Management Fees otherwise payable to the Management Company. Investors in each Fund also bear certain 
fund expenses with respect to such Fund, as set forth in the applicable Governing Documents.  

Management Fees and Carried Interest 

The Management Fee generally is treated as a Fund expense and can be paid out of the current income and 
disposi�on proceeds of a Fund and, in the General Partner’s sole discre�on, from drawdowns that will reduce 
unfunded capital commitments made by such Fund’s investors (collec�vely, “Commitments”). Generally, investors in 
the Funds are assessed the Management Fee on an annual basis, payable quarterly in advance to the Management 
Company or its designated affiliate. As permited under the applicable Governing Document(s), As�ra may reduce or 
waive the Management Fee with respect to an investor in its sole discre�on.  

Generally, investors in Fund I pay a Management Fee equal to 2% of aggregate Commitments un�l the end of Fund 
I’s investment period (or earlier upon the occurrence of certain events described in the Governing Documents); and, 
therea�er, 2% of the aggregate investment contribu�ons made (the “Investment Contribu�ons”). The Investment 
Contribu�ons are generally less the aggregate amount of investment contribu�ons with respect to the por�on of 
each investment that has been disposed of or completely writen-off for U.S. federal income tax purposes. 
Monitoring fees, transac�on fees, and break-up fees (in each case net of fees) earned by As�ra with respect to Fund 
I por�olio company investments are generally subject to a Management Fee offset, as further described in the 
applicable Limited Partnership Agreement. Generally, the Management Fee will be offset by 80% of the Fund’s 
allocable share of any monitoring fees, transac�on fees and break-up fees.  

Under the Governing Documents, the Management Fee will be calculated and charged on a basis that generally is 
not �ed to the Fund’s then-current net asset value. As further specified in the Governing Documents, Management 
Fees will ini�ally generally be charged based on a formula �ed to the amount of the relevant Fund’s aggregate 
commitments. However, a�er a certain date specified in the Governing Documents, a Fund’s Management Fee 
generally will be charged and calculated based on a formula �ed to the amount of invested capital made by the 
relevant Fund. As a result, except where the Governing Documents expressly provide to the contrary, the amount of 
Management Fees generally will not correspond with fluctua�ons in the Fund’s net asset value, including where the 
fair market value of an investment exceeds or falls below the total amount of contributed capital rela�ng to such 
investment. Therefore, the Management Fee generally will not be reduced in connec�on with any par�al 
distribu�ons, par�al realiza�ons, reorganiza�ons and write downs except as required by the Governing Documents.  

The Governing Documents set forth the full list of terms under which a Fund’s Management Fee will be reduced, 
offset or otherwise be limited, and consequently investors should expect to bear the full specified Management Fee 
in the Governing Documents un�l they are reduced in the circumstances and on the date(s) specified therein. 

Generally, the Fund I GP will receive a carried interest represen�ng a percentage of all realized net profits, which will 
be paid once Fund I investors have received an 8% compounded preferred return. The percentage of carried interest 
for Fund I is 20%, as more fully described in the relevant Governing Documents. Any such carried interest distributed 
to the Fund I GP is subject to a poten�al giveback at the end of the life of Fund I if the Fund I GP has received excess 
cumula�ve distribu�ons.  

Each Fund, in accordance with the applicable Limited Partnership Agreement of such Fund, may use credit facili�es 
in connec�on with making investments prior to the receipt of capital contribu�ons in response to capital calls. Since 
the General Partners of such Funds generally do not receive distribu�ons of carried interest un�l the preferred return 
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has been achieved, as outlined above, a General Partner’s ability to use credit facili�es could provide an incen�ve for 
each General Partner to cause a Fund to use a credit line in order to accelerate how quickly the preferred return is 
achieved, thereby allowing a General Partner to receive its carried interest earlier than it would absent a Fund’s 
incurrence of such credit facility. 

It is expected that any future Funds will have a Management Fee and carried interest compensa�on structure.  

Certain Funds or classes of Funds (typically, affiliate funds and co-investment vehicles) are expected to not be subject 
to management fees payable to As�ra and carried interest alloca�ons. In addi�on, such fees may be reduced or 
waived en�rely by As�ra with respect to any investor in its sole discre�on or pursuant to the applicable Governing 
Documents of a Fund. Waived or reduced Management Fees generally are not subject to the Management Fee offsets 
described above, and the amount of such waived or reduced Management Fees may be significant.  

Other Information 

The Funds generally invest on a long-term basis. Accordingly, investment advisory and other fees are expected to be 
paid, except as otherwise described in the Governing Documents, over the term of the Funds, and investors generally 
are not permited to withdraw or redeem interests in the Funds. 

Principals or other current or former employees of As�ra receive (or in the future may receive) a por�on of the 
carried interest or other compensa�on, as applicable, received by the relevant As�ra en�ty. Addi�onally, as described 
more fully in the relevant Governing Documents and below, Opera�ng Partners (as defined below) and Execu�ve 
Advisors (as defined below) provide services to (or with respect to) certain por�olio companies in which one or more 
of the Funds invest. In connec�on with such services, such Opera�ng Partners and Execu�ve Advisors receive fees 
and other compensa�on from such por�olio companies, and such fees or compensa�on typically do not offset the 
Management Fee.  

In addi�on to any Management Fee and carried interest payable to the applicable Adviser, each Fund bears certain 
costs, fees and expenses. Specific informa�on regarding such costs, fees and expenses borne by each Fund can be 
found in the Governing Documents of such Fund.  

Generally, as set forth in the Governing Documents, each Fund will bear costs, fees and expenses incurred in 
connec�on with organizing and establishing the Fund and the General Partner (and their respec�ve general partners, 
as applicable) and the marke�ng and offering of limited partnership interests in the Fund. Addi�onally, as set forth 
more fully in the Governing Documents, a Fund bears all fees, costs, expenses, liabili�es and obliga�ons rela�ng to 
the Fund’s (and its subsidiaries’, holding companies’ and intermediate en��es’) ac�vi�es, business or actual or 
poten�al investments, including, without limita�on: (i) ac�vi�es with respect to the origina�on, iden�fica�on and 
sourcing of investment opportuni�es for a Fund, including buy-side and sell-side finders’ fees and other similar deal 
sourcing payments, atending and sponsoring industry conferences and events, mee�ng with consultants, finders, 
broker-dealers, investment banks and other sources of investments and developing and maintaining an investment 
pipeline; (ii) ac�vi�es with respect to pursuing, structuring, organizing, nego�a�ng, consumma�ng, financing, 
refinancing, diligencing (including any subscrip�ons to, any periodicals, databases and/or research services), 
acquiring, bidding on, owning, managing, monitoring, opera�ng, holding, hedging, restructuring, trading, taking 
public or private, selling, valuing, winding up, liquida�ng, dissolving or otherwise disposing of, as applicable, actual 
and poten�al investments (including follow-on investments) or seeking to do any of the foregoing; (iii) indebtedness 
of, or guarantees made by, a Fund or an Adviser, including interest with respect thereto, or ac�vi�es related to pu�ng 
any such indebtedness or guarantee in place; (iv) financing, commitment, origina�on and similar ac�vi�es; (v) broker, 
dealer, finder, underwri�ng (including both commissions and discounts), loan administra�on, private placement, 
sales, investment banker, finder and similar services; (vi) brokerage, sale, custodial, depository, local paying agent, 
trustee, record keeping, account, registered office and similar services; (vii) repor�ng, filings and other ongoing 
compliance requirements contemplated by the Alterna�ve Investment Fund Managers Direc�ve or any similar law, 
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rule or regula�on (excluding, for the avoidance of doubt, the ini�al and/or preliminary registra�ons, filings and 
compliance obliga�ons related thereto), including secondary legisla�on, regula�ons, rules and/or associated 
guidance, and any related requirements; (viii) legal, accoun�ng, research, audi�ng, technology, administra�on, 
informa�on, appraisal, advisory, valua�on, consul�ng, tax and other professional services; (ix) reverse breakup, 
termina�on and other similar arrangements; (x) insurance, including directors and officers liability, fidelity bond, 
cybersecurity, representa�on and warranty, por�olio company management liability, errors and omissions liability, 
crime coverage and general partnership liability premiums and other insurance and any consultants or other advisors 
u�lized in the procurement, review, maintenance and analysis of insurance; (xi) filing, �tle, transfer, survey, 
registra�on and other similar ac�vi�es; (xii) prin�ng, communica�ons, mailing, courier, marke�ng and publicity; (xiii) 
the prepara�on, distribu�on or filing of financial statements or other reports, tax returns, tax es�mates, Schedule K-
1s or similar forms or other communica�ons with partners in the Fund, any other administra�ve, compliance or 
regulatory filings or reports or other informa�on, including costs of any third-party service providers and 
professionals rela�ng to the foregoing; (xiv) compliance with any tax or financial account repor�ng regime, including 
costs of any third-party service providers and professionals rela�ng to the foregoing; (xv) developing, licensing, 
implemen�ng, maintaining or upgrading any web portal, extranet tools, computer so�ware or other administra�ve 
or repor�ng tools or services; (xvi) any ac�vi�es with respect to protec�ng the confiden�al or non-public nature of 
any informa�on or data; (xvii) ac�vi�es or proceedings of the advisory board to the extent permited in the Governing 
Documents; (xviii) indemnifica�on; (xix) any annual, periodic or special mee�ng of the partners in the Fund and any 
other conference, mee�ng or webcast or other video conference with any partner(s), in each case to the extent 
incurred by the Fund, the General Partner or any affiliate; (xx) any cost rela�ng to any alterna�ve investment vehicle 
or its ac�vi�es, business, por�olio companies or actual or poten�al investment that would be a Fund expense if it 
were incurred in connec�on with the Fund, any costs incurred in connec�on with the forma�on, management, 
opera�on, termina�on, winding up and dissolu�on of any feeder vehicles related to the Fund to the extent not paid 
by the investors inves�ng in such en��es and any other costs related to any structuring or restructuring of any Fund 
en�ty; (xxi) the termina�on, liquida�on, winding up or dissolu�on of the Fund and any en��es owned directly or 
indirectly by the Fund (including por�olio companies) and related en��es; (xxii) defaults by partners in the payment 
of any capital contribu�ons; (xxiii) amendments to, and waivers, consents or approvals pursuant to, the cons�tuent 
documents of the Fund, a General Partner, its general partner, the Management Company and any en��es owned 
directly or indirectly by a Fund and any alterna�ve investment vehicle of a Fund; (xxiv) (A) compliance with any law, 
rule, regula�on, policy, direc�ve or special measure (including in rela�on to privacy, data protec�on, know-your-
customer, an�-money laundering, sanc�ons or an�-terrorism considera�ons), including any legal, administrator, 
consul�ng or other third-party service provider costs related thereto, any regulatory costs of the General Partner or 
any of its affiliates incurred in connec�on with the opera�on of the Fund and any costs related to compliance with 
any environmental, social or governance or other investment considera�ons and policies applicable to the Fund, the 
General Partner and/or any of their respec�ve affiliates and/or (B) the valida�on or other confirma�on of any 
payments made to the Fund or the General Partner (including as a result of any an�-money laundering laws, rules or 
regula�ons); (xxv) actual, threatened or otherwise an�cipated li�ga�on, media�on, arbitra�on or other dispute 
resolu�on process or governmental inquiry, inves�ga�on or proceeding; (xxvi) any consultants, experts or advisors 
engaged; (xxvii) unreimbursed costs incurred in connec�on with any limited partner’s name change, internal 
restructuring or change in trust, registered agent or custodian; (xxviii) any taxes, fees and other governmental charges 
levied against or otherwise borne by the Fund and/or any alterna�ve investment vehicle and all costs incurred in 
connec�on with any tax audit, inquiry, inves�ga�on setlement or review of a Fund and/or any alterna�ve investment 
vehicle or an intermediate en�ty and any costs of or related to the Fund representa�ve; (xxix) distribu�ons to the 
partners and other costs associated with the acquisi�on, holding and disposi�on of investments, including 
extraordinary expenses; (xxx) unreimbursed and unpaid costs of the Opera�ng Partners (as defined below) and 
Execu�ve Advisors (as defined below), employees or other persons engaged by the Opera�ng Partners or Execu�ve 
Advisors; (xxxi) compliance or regulatory maters, including compliance with the Governing Documents, side leters 
and similar agreements with limited partners and including the most-favored-na�ons process; (xxxii) atendance of 
any member, manager, shareholder, partner, director, officer, employee or affiliate of a General Partner, the 
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Management Company or any of their respec�ve affiliates at any trade conference, including any applicable 
registra�on costs and exhibi�on, sponsorship or other presenta�on costs; (xxxiii) any travel (including where 
appropriate as determined by a General Partner, the cost of using or chartering private aircra� or other private air 
travel at a cost not to exceed the cost of corresponding first class commercial airfare (unless a General Partner 
determines in good faith that first class commercial airfare is unavailable, not commercially convenient or not 
prudent from a health, safety or similar perspec�ve, in which case such private air travel may be above the cost of 
first class commercial airfare), or other air travel, car or ride sharing services, other modes of transporta�on, meals, 
lodging and entertainment) and other meals and entertainment rela�ng to any of the foregoing, including in 
connec�on with consummated and unconsummated investment and disposi�on opportuni�es; (xxxiv) all fees, costs 
and expenses incurred in connec�on with prospec�ve investments and other transac�ons that are not consummated 
(collec�vely, “Broken Deal Expenses”); (xxxv) any private placement or finders’ fees paid to placement agents, finders 
or other third-par�es performing similar services in connec�on with the organiza�on or funding of a Fund; (xxxvi) 
legal counsel, consultants and/or other service providers engaged to procure, develop, establish, review, revise, 
customize and/or nego�ate rela�onships rela�ng to the foregoing items; and (xxxvii) any other costs approved by 
the advisory board. Excluded from a Fund’s expenses are ordinary administra�ve and overhead expenses of a General 
Partner or the Management Company incurred in connec�on with maintaining and opera�ng their respec�ve offices, 
including certain salaries, rent, u�li�es and other similar expenses specified in the Governing Documents. 

In certain circumstances, one Fund may pay an expense or obliga�on common to mul�ple Funds and/or co-investors 
(including, without limita�on, legal expenses for a transac�on in which all such Funds and/or co-investors par�cipate, 
or other fees or expenses in connec�on with services the benefit of which are received by other Funds and/or co-
investors over �me), and be reimbursed by the other Funds for their share of such expenses or obliga�ons, without 
interest. While highly unlikely, it is possible that one of the other Funds could default on its obliga�on to reimburse 
the paying Fund. As�ra may have to advance amounts related to the foregoing and receive reimbursement from the 
Funds to which such expenses relate. 

A General Partner may permit certain investors to co-invest in por�olio companies alongside one or more Funds. If 
a co-invest vehicle is formed, such en�ty will bear expenses related to its forma�on and opera�on, many of which 
are similar in nature to those borne by the Funds. If a transac�on in which a co-investment was planned, including a 
transac�on for which a co-investment was believed necessary in order to consummate such transac�on, ul�mately 
is not consummated, all Broken Deal Expenses rela�ng to such unconsummated transac�on will be borne by the 
Fund(s) and/or As�ra, and not by any prospec�ve co-investors, that were to have par�cipated in such transac�on. 
However, to the extent that such co-investors have already invested in a co-invest or other vehicle in connec�on with 
such transac�on, such vehicle may bear its share of such Broken Deal Expenses.   

The Limited Partnership Agreements also generally permit fees, expenses and costs, including those similar to those 
described above, to be reimbursed by por�olio companies. Such amounts include amounts paid to certain 
consultants and service providers detailed herein. Although the Limited Partnership Agreements generally do not 
limit the nature of fees, expenses or costs that may be charged to por�olio companies, the relevant Funds bear such 
amounts indirectly.  

As�ra and/or its affiliates generally have sole discre�on over whether to charge transac�on fees, monitoring fees or 
other compensa�on (“Supplemental Fees”) to a por�olio company and, if so, the rate, �ming and/or amount of such 
compensa�on. The receipt of such compensa�on is expected to give rise to conflicts of interest between the Funds, 
on the one hand, and As�ra and/or its affiliates on the other hand. The use of Supplemental Fees subjects As�ra to 
poten�al conflicts of interest, as discussed under “Conflicts of Interest,” below.  

Operating Partners and Executive Advisors 

As further described herein and in the applicable Governing Documents of each Fund, it is As�ra’s prac�ce to employ 
certain opera�ng partners (“Opera�ng Partners”) and retain certain third-party persons (“Execu�ve Advisors”) to 
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provide services to one or more Funds or certain current or prospec�ve por�olio companies in which one or more 
Funds invest. Such Opera�ng Partners generally provide specialized services, including opera�onal, industry or 
regulatory insight, due diligence support, strategic and financial advice and other services, including serving as 
directors or the equivalent on the board of directors or other governing bodies of por�olio companies in rela�on to 
the iden�fica�on, acquisi�on, holding, improvement and disposi�on of por�olio companies, including opera�onal 
aspects of such companies. Such Execu�ve Advisors generally serve as a source of func�onal exper�se, consul�ng, 
advisory and other services with respect to por�olio company ac�vi�es and opera�ons, as well as serve as a source 
of deal flow and introduc�ons and offer other compe��ve advantages in the deal sourcing process. 

Opera�ng Partners and Execu�ve Advisors receive compensa�on in various forms depending on the agreement 
reached between As�ra and the par�cular Opera�ng Partner or Execu�ve Advisor, including, but not limited to cash 
income, transac�on fees, a profits or equity interest in a por�olio company, profits or equity interests in one or more 
Funds or General Partners, or other compensa�on, which may be determined according to one or more methods, 
including the value of �me (including an alloca�on for overhead and other fixed costs) of such Opera�ng Partner or 
Execu�ve Advisor, a percentage of the value of the por�olio company, the invested capital exposed to such por�olio 
company, amounts believed to be charged by other providers for comparable services and/or a percentage of cash 
flows from such por�olio company. Opera�ng Partners and Execu�ve Advisors also generally will be reimbursed for 
certain travel and other costs in connec�on with their services. No such compensa�on or reimbursement amounts 
will offset or reduce the Management Fee. The use of Opera�ng Partners and Execu�ve Advisors subjects the General 
Partners to poten�al conflicts of interest, as discussed under “Conflicts of Interest,” below. 

Item 6. Performance Based Fees and Side by Side Management 

As described under “Fees and Compensa�on,” each General Partner generally receives a carried interest alloca�on 
on certain realized profits in the Funds. Although managing en��es that are charged no or a lower performance-
based fee could present a conflict of interest because As�ra may have an incen�ve to favor Funds for which it receives 
the highest performance-based compensa�on, As�ra addresses this poten�al conflict of interest by seeking to 
allocate investment opportuni�es among its clients (i.e., Funds and/or deal structures) in a fair and equitable manner, 
consistent with each Fund’s investment guidelines and Governing Documents.  

The existence of performance-based compensa�on has the poten�al to create an incen�ve for a General Partner to 
make more specula�ve investments on behalf of a Fund than it would otherwise make in the absence of such 
arrangement, although As�ra generally considers performance-based compensa�on to beter align its interests with 
those of its investors, par�cularly in instances where the Governing Documents include terms requiring clawback or 
giveback of performance-based compensa�on amounts at the end of the relevant Fund’s life or at certain interim 
intervals. 

Item 7. Types of Clients  

As�ra provides investment advice solely to its Fund clients, and references throughout this Brochure to “clients” and 
to As�ra’s related du�es to and prac�ces on behalf of its clients and/or investors should be construed accordingly. 
The Funds generally include investment partnerships or other investment en��es formed under U.S. or non-U.S. laws 
and operated as exempt investment pools under the U.S. Investment Company Act of 1940, as amended (the 
“Investment Company Act”). The investors par�cipa�ng in the Funds may include individuals, banks or thri� 
ins�tu�ons, other investment en��es, university endowments, sovereign wealth funds, family offices, pension and 
profit-sharing plans, trusts, estates or charitable organiza�ons or other corpora�ons or business en��es and from 
�me to �me include, directly or indirectly, principals or other employees of As�ra and its affiliates and members of 
their families, as well as Opera�ng Partners, Execu�ve Advisors or other service providers or other rela�onships 
retained by As�ra. 
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Each General Partner is generally also permited from �me to �me to establish Funds that are alterna�ve investment 
vehicles in order to permit certain investors to par�cipate in one or more par�cular investment opportuni�es in a 
manner desirable for tax, regulatory or other reasons. Generally, in such event, each limited partner that par�cipates 
in such an alterna�ve investment vehicle would do so on substan�ally the same terms and condi�ons as it 
par�cipates in the Fund. 

Fund I generally has a minimum investment amount of $5 million for third-party investors, and Fund I interests are 
offered and solely to qualified purchasers (or knowledgeable employees) each as defined under the Investment 
Company Act and accredited investors as defined under the Securi�es Act. As�ra generally is permited to waive such 
minimum investment amount in its discre�on, subject to applicable legal requirements.  

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

As�ra is a private investment firm focused on inves�ng in middle market B2B workflow solu�ons businesses in target 
areas including GRC, Government Technology & Services, Financial Services and Marke�ng Services. As�ra’s 
investment advisory services consist of iden�fying and evalua�ng investment opportuni�es, nego�a�ng investments, 
managing and monitoring investments and achieving disposi�ons for investments. Investments are predominantly 
in non-public companies, although investments in public companies are permited. 

Methods of Analysis 

As�ra believes its success will be driven by its process and investment approach:  

People: As�ra aims to establish a collabora�ve, hands-on approach to working with management teams. As�ra 
believes that effec�ve management teams drive successful outcomes, and significant focus will be given to aligning 
management team talent with willingness and ability to achieve strategic objec�ves. As�ra seeks to back strong CEOs 
who value outside input and who are commited to working collabora�vely with As�ra to build effec�ve 
organiza�ons. 

Opera�onal Enhancement: As�ra’s integrated opera�ng team will be involved star�ng at ini�al company evalua�on, 
from sourcing through sale of the asset. The Opera�ng Partners will perform a detailed assessment of each por�olio 
company across all func�onal areas and will work with management on a con�nuous basis to up-level organiza�ons 
by introducing established best prac�ces. 

Value Iden�fica�on: As�ra seeks opportuni�es that are mispriced or where As�ra may have an informa�on 
advantage, iden�fying untapped poten�al due to lack of resources, �me or know-how. As�ra intends to frequently 
seek out businesses with hybrid revenue models with a revenue mix that will improve as the business con�nues to 
grow, and As�ra will seek to iden�fy headline issues that can be addressed through the applica�on of addi�onal 
resources. 

Preserva�on of Principal: As�ra will seek to invest in well-established, cash flow posi�ve businesses exhibi�ng 
growth and strong downside protec�on. As�ra intends to use leverage prudently and explore mul�ple pathways to 
exit. 

Risk of Loss  

Each Fund and its investors bear the risk of loss that As�ra’s investment entails. Some of the risks involved with 
As�ra’s investment strategy and an investment in a Fund are included below. However, the following discussion does 
not describe all of the risks that may poten�ally be faced by a Fund. Prior to making an investment in a Fund, investors 
should review the applicable Fund’s Governing Documents for addi�onal informa�on regarding risks and conflicts of 
interest specific to such Fund.  
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Concentration of Investments. Each Fund will par�cipate in a limited number of investments (and may seek to make 
several investments in one industry or one industry segment or within a short period of �me) and, as a consequence, 
the aggregate return of a Fund may be materially affected by the performance of a single investment or a single 
industry segment. 

Lack of Sufficient Investment Opportunities. It is possible that a Fund will never be fully invested if enough sufficiently 
atrac�ve investments are not iden�fied. The business of iden�fying, structuring and comple�ng private equity 
transac�ons is highly compe��ve and involves a high degree of uncertainty. However, regardless of the extent to 
which the Commitments of the limited partners are invested (or drawn down to be invested), the limited partners 
will be required to bear Management Fees through such Fund during the investment period based on the en�re 
amount of the limited partners’ Commitments to such Fund and other expenses as set forth in the Governing 
Documents. 

Dynamic Investment Strategy. While each General Partner generally intends to seek atrac�ve returns for a Fund 
through the investment strategy and methods described herein, the relevant General Partner is permited to pursue 
addi�onal investment strategies and/or modify or depart from its ini�al investment strategy, investment process or 
investment techniques to the extent it determines such modifica�on or departure to be appropriate and consistent 
with the Governing Documents.  

Illiquidity; Lack of Current Distributions. An investment in a Fund should be viewed as an illiquid investment. It is 
uncertain as to when profits, if any, will be realized. Losses on unsuccessful investments may be realized before gains 
on successful investments are realized. The return of capital and the realiza�on of gains, if any, generally will occur 
only upon the par�al or complete disposi�on of an investment. While an investment may be sold at any �me, it is 
generally expected that this will not occur for a number of years a�er the ini�al investment. Before such �me, there 
may be no current return on the investment. Furthermore, the expenses of opera�ng a Fund (including any 
Management Fee payable to the General Partner) may exceed its income, thereby requiring that the difference be 
paid from the Fund’s capital, including unfunded Commitments. 

Leveraged Investments. Although the Funds do not intend to borrow, other than certain short-term borrowings, 
por�olio companies, intermediate en��es and acquisi�on en��es may borrow without limita�on.  While leverage 
presents opportuni�es for the Funds’ total return it also has the effect of constraining its ability to operate its 
business as desired and/or finance future opera�ons and capital needs as well as poten�ally increasing losses.  If 
income and apprecia�on of such por�olio companies are less than the required interest payment on the borrowings, 
the value of such por�olio companies, and thus of the Funds’ net assets, may decrease or, in extreme cases, the 
lender could obtain the equity and the Funds could suffer a total loss.  Accordingly, an event that adversely affects 
the value of an investment by the Funds may be magnified to the extent that a por�olio company is leveraged. These 
risks generally are expected to increase as interest rates rise, including in circumstances where a por�olio company’s 
creditworthiness is such that it must borrow at higher interest rates than are available to the relevant Fund. Except 
where otherwise required by the relevant Governing Documents, a Fund will not be obligated to borrow on behalf 
of a por�olio company, even in circumstances where the Fund’s creditworthiness would permit borrowing at a lower 
rate than is available to the por�olio company. 

In other circumstances the use of fund-level borrowing may increase the base of a Fund’s Management Fee 
calcula�on, such as during periods where Management Fees are based in whole or in part on an acquisi�on cost that 
includes a borrowing component. The use of fund-level borrowing arrangements, and the repayment or non-
repayment thereof, can also influence the determina�on of the end of a Fund’s investment period, and cause or 
defer a related change in the basis of the relevant Fund’s Management Fee calcula�on under the Governing 
Documents. 

In certain circumstances, due to separate evalua�ons of creditworthiness by lenders or facility providers, a por�olio 
company or other Fund subsidiary may bear higher rates under a borrowing facility than are borne by the Fund, 
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resul�ng in a poten�al net benefit to the Fund, or addi�onal poten�al liquidity constraints or other burdens on the 
relevant por�olio company or Fund subsidiary. 

Subscription Lines. The Funds may in the future fund the making of investments with proceeds from drawdowns 
under one or more revolving credit facili�es (the collateral for which can be, for example, the undrawn capital 
commitments of investors, i.e., subscrip�on lines) prior to calling capital commitments. The interest expense and 
other costs of any such borrowings will be borne by the relevant Fund and, accordingly, may decrease net returns of 
such Fund. It is expected that interest will accrue on any such outstanding borrowings at a rate lower than the 
preferred return, if applicable to a Fund, which will begin accruing when capital contribu�ons to fund such 
investments, or repay borrowings used to fund such investments, are actually made to the relevant Fund. In light of 
the foregoing, As�ra has an incen�ve to cause such vehicle to borrow in this manner in lieu of drawing down capital 
commitments, subject to the Governing Documents of each Fund. In addi�on, because amounts borrowed under a 
subscrip�on line typically are secured by pledges of the relevant General Partner’s right to call capital from the limited 
partners, limited partners may be obligated to contribute capital on an accelerated basis if a Fund fails to repay the 
amounts borrowed under a subscrip�on line or experiences an event of default thereunder. 

Restricted Nature of Investment Positions. Generally, there will be no readily available market for a substan�al 
number of each Fund’s investments and hence, most of a Fund’s investments will be difficult to value. Certain 
investments may be distributed in kind to the partners of a Fund, and it may be difficult to liquidate the securi�es 
received at a price or within a �me period that is determined to be ideal by such partners. A�er a distribu�on of 
securi�es is made to the partners, many partners may decide to liquidate such securi�es within a short period of 
�me, which could have an adverse impact on the price of such securi�es. The price at which such securi�es may be 
sold by such partners may be lower than the value of such securi�es determined pursuant to the Governing 
Documents, including the value used to determine the amount of carried interest available to As�ra with respect to 
such investment. 

Distressed Investments. A Fund may invest in the securi�es and obliga�ons, including debt obliga�ons that are in 
covenant or payment default, of companies experiencing significant financial difficul�es and material opera�ng 
issues, including companies that may have been, are or will become involved in bankruptcy proceedings or other 
restructuring, recapitaliza�on or liquida�on processes. Investments in such companies involve a substan�al degree 
of risk that is generally higher than the risk involved in inves�ng in companies that are not in financial or opera�onal 
distress. Given the heightened difficulty of the financial analysis required to evaluate distressed companies, there 
can be no assurance that As�ra will correctly evaluate the value of the assets of a distressed company securing its 
debt and other obliga�ons or correctly project the prospects for the successful restructuring, recapitaliza�on or 
liquida�on of such company. Therefore, in the event that a por�olio company does become involved in bankruptcy 
proceedings or a restructuring, recapitaliza�on or liquida�on is required, a Fund may lose some or all of its 
investment or may be required to accept illiquid securi�es with rights that are materially different than the original 
securi�es in which such Fund invested. 

Uncertain Economic, Social and Political Environment. Consumer, corporate and financial confidence may be 
adversely affected by current or future tensions around the world, fear of terrorist ac�vity and/or military conflicts, 
localized or global financial crises or other sources of poli�cal, social or economic unrest. Such erosion of confidence 
may lead to or extend a localized or global economic downturn. A climate of uncertainty may reduce the availability 
of poten�al investment opportuni�es, and increases the difficulty of modeling market condi�ons, poten�ally 
reducing the accuracy of financial projec�ons. In addi�on, limited availability of credit for consumers, homeowners 
and businesses, including credit used to acquire businesses, in an uncertain environment or economic downturn may 
have an adverse effect on the economy generally and on the ability of a Fund and its por�olio companies to execute 
their respec�ve strategies and to receive an atrac�ve mul�ple of earnings on the disposi�on of businesses. This may 
slow the rate of future investments by such Fund and result in longer holding periods for investments. Furthermore, 
such uncertainty or general economic downturn may have an adverse effect upon such Fund’s por�olio companies.  
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Public Health Emergencies; Coronavirus.  Pandemics and other widespread public health emergencies, including 
outbreaks of infec�ous diseases such as SARS, H1N1/09 flu, avian flu, Ebola and, the Coronavirus Disease 2019 
("COVID-19") pandemic have and are resul�ng in market disrup�on, and future such emergencies have the poten�al 
to materially and adversely impact economic produc�on and ac�vity in ways that are impossible to predict, all of 
which may result in significant losses to the Funds.  

In an effort to contain such health emergencies, na�onal, regional and local governments, as well as private 
businesses and other organiza�ons, have taken or have the poten�al to take restric�ve measures, including 
ins�tu�ng local and regional quaran�nes, restric�ng travel (including closing certain interna�onal borders), 
prohibi�ng public ac�vity (including “stay-at-home” and similar orders), and ordering the closure of large numbers 
of offices, businesses, schools, and other public venues. Any such measures have the poten�al to significantly 
diminish economic produc�on and ac�vity of all kinds and contribute to vola�lity in financial markets, demand across 
categories of consumers and businesses, as well as in the credit and capital markets. Restric�ve measures, whether 
on an ini�al or re-imposed basis, also have the poten�al to cause labor force and opera�onal disrup�ons, slowing or 
complete idling of certain supply chains and manufacturing ac�vity, increases in unemployment levels, and strain 
and uncertainty for businesses and households, with a par�cularly acute impact on industries dependent on travel 
and public accessibility, such as transporta�on, hospitality, tourism, retail, sports and entertainment. 

The ul�mate impact of any such health emergency — and any resul�ng decline in economic and commercial ac�vity 
— on global economic condi�ons, and on the opera�ons, financial condi�on and performance of any par�cular 
industry or business, is impossible to predict, but could have a significant adverse impact and result in significant 
losses to the Funds. The extent of the impact on the Funds’ and their por�olio companies’ opera�onal and financial 
performance will depend on many factors, all of which are highly uncertain and cannot be predicted, and this impact 
may include significant reduc�ons in revenue and growth, unexpected opera�onal losses and liabili�es, impairments 
to credit quality and reduc�ons in the availability of capital. These same factors may limit the ability of the Funds to 
source, diligence and execute new investments and to manage, finance and exit investments in the future, and 
governmental mi�ga�on ac�ons may constrain or alter exis�ng financial, legal and regulatory frameworks in ways 
that are adverse to the investment strategy the Funds intend to pursue, all of which could adversely affect the Funds’ 
ability to fulfill their investment objec�ves. They may also impair the ability of por�olio companies or their 
counterpar�es to perform their respec�ve obliga�ons under debt instruments and other commercial agreements 
(including their ability to pay obliga�ons as they become due), poten�ally leading to defaults with uncertain 
consequences. In addi�on, the opera�ons of the Funds, their por�olio companies, the General Partners and As�ra 
may be significantly impacted, or even temporarily or permanently halted, as a result of any such health emergencies, 
or any measures, restric�ons, remote-working requirements and other factors related thereto, including its poten�al 
adverse impact on the health of any such en�ty’s personnel. These measures may also hinder such en��es’ ability 
to conduct their affairs and ac�vi�es as they normally would, including by impairing usual communica�on channels 
and methods, hampering the performance of administra�ve func�ons such as processing payments and invoices, 
and diminishing their ability to make accurate and �mely projec�ons of financial performance. 

Need for Follow-On Investments. Following its ini�al investment in a given por�olio company, As�ra may decide to 
provide addi�onal funds to such por�olio company or may have the opportunity to increase its investment in a 
por�olio company, whether for opportunis�c reasons, to fund the needs of the business, as an equity cure under 
applicable debt documents or for other reasons. There can be no assurance that any Fund will make add-on 
investments or that any Fund will have sufficient funds to make all or any of such investments. Any decision by a 
Fund not to make add-on investments or its inability to make such investments may have a substan�al nega�ve 
impact on a por�olio company in need of such an investment (including an event of default under applicable debt 
documents in the event an equity cure cannot be made), result in a lost opportunity for such Fund to increase its 
par�cipa�on in a successful opera�on or the dilu�on of the relevant Fund’s ownership in a por�olio company if a 
third party or co-investor is permited to invest. 
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Investment in Junior Securities. The securi�es in which a Fund will invest may be among the most junior in a por�olio 
company’s capital structure, and thus subject to the greatest risk of loss. Generally, there will be no collateral to 
protect an investment once made. 

Lack of Unilateral Control. Even if a Fund is the majority investor or controlling shareholder, as applicable, of a 
por�olio company, in certain circumstances it may not have unilateral control of the por�olio company. To the extent 
a Fund invests alongside third par�es, such as ins�tu�onal co-investors or private equity funds of other sponsors, or 
is subject to terms and condi�ons imposed by por�olio company lenders, or makes a minority investment, the 
relevant por�olio company may be controlled or influenced by persons who have economic or business interests, 
investment or opera�onal goals, tax strategies or other considera�ons that differ from or are inconsistent with those 
of the relevant Fund or its limited partners. Such third par�es may be in a posi�on to take ac�on contrary to a Fund’s 
business, tax or other interests, and the Fund may not be in a posi�on to limit such contrary ac�ons or otherwise 
protect the value of its investment.  

Valuation of Investments. Generally, the relevant General Partner will determine the value of all the related Fund’s 
investments for which market quota�ons are available based on publicly available quota�ons. However, market 
quota�ons will not be available for virtually all of a Fund’s investments because, among other things, the securi�es 
of por�olio companies held by such Fund generally will be illiquid and not quoted on any exchange. There can be no 
assurance that the relevant General Partner will have all the informa�on necessary to make valua�on decisions in 
respect of these investments, or that any informa�on provided by third par�es on which such decisions are based 
will be correct. There can be no assurance that the valua�on decision of a General Partner with respect to an 
investment will represent the value realized by the relevant Fund on the eventual disposi�on of such investment or 
that would, in fact, be realized upon an immediate disposi�on of such investment on the date of its valua�on. 
Accordingly, the valua�on decisions made by such General Partner may cause it to ineffec�vely manage the relevant 
Fund’s investment por�olios and risks and may also affect the diversifica�on and management of such Fund’s 
por�olio of investments. 

Cybersecurity Risks. Recent events have illustrated the ongoing cybersecurity risks to which opera�ng companies are 
subject, par�cularly opera�ng companies in historically vulnerable industries such as the food services and retail 
industries. To the extent that a por�olio company, Fund, General Partner, As�ra or one or more of their respec�ve 
service providers is subject to cyber-atack or other unauthorized access is gained to their systems, substan�al losses 
may occur in the form of stolen, lost or corrupted: (i) data or payment informa�on; (ii) financial informa�on; (iii) 
so�ware, contact lists or other databases; (iv) proprietary informa�on or trade secrets; or (v) other items. If 
technology systems are compromised, become inoperable for extended periods of �me or cease to func�on properly, 
As�ra, the General Partners, the Funds and/or por�olio companies may incur significant �me or expense to fix or 
replace them and to seek to remedy the effects of such issues. The failure of these systems and/or of disaster 
recovery plans for any reason could cause significant interrup�ons in As�ra’s, the General Partners’, the Funds’, 
por�olio companies’ and/or service providers’ opera�ons, including the ability to make distribu�ons to limited 
partners, and result in a failure to maintain the security, confiden�ality or privacy of sensi�ve data, including personal 
informa�on rela�ng to investors (and the beneficial owners of investors). In certain events, a failure or deemed failure 
to address and mi�gate cybersecurity risks may be the subject of civil li�ga�on or regulatory or other ac�on. The use 
of internet- or cloud-based programs, technologies and data storage applica�ons generally heightens these risks, and 
the risks of atack are expected to be heightened in remote work environments. Any of such circumstances could 
subject a por�olio company, or the relevant Fund, to substan�al losses, including losses rela�ng to: misappropria�on 
of assets, intellectual property or confiden�al informa�on; corrup�on, dele�on or destruc�on of data; physical 
damage and repairs to systems; reputa�onal harm; financial losses from remedial ac�ons; and/or disrup�on of 
opera�ons. Third par�es, including ac�vist, criminal, na�on-state, or terrorist actors, may also atempt fraudulently 
to induce por�olio companies or their personnel to disclose sensi�ve informa�on (including passwords) in order to 
gain access to data, accounts, funds or other assets, or otherwise to inflict harm. In addi�on, in the event that such 
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a cyber-atack or other unauthorized access is directed at As�ra or one of its service providers holding its financial or 
investor data, As�ra, its affiliates or the Funds may also be at risk of loss.  

Privacy and Data Protection Law Compliance Risk. The adop�on, interpreta�on and applica�on of consumer 
protec�on, data protec�on and/or privacy laws and regula�ons  in the United States, Europe (“EU”) and other 
jurisdic�ons (collec�vely, “Privacy Laws”) could significantly impact current and planned privacy and informa�on 
security related prac�ces, the collec�on, use, sharing, reten�on and safeguarding of personal data and current and 
planned business ac�vi�es of As�ra, the General Partners, the Funds and/or their por�olio companies, and increase 
compliance costs and require the dedica�on of addi�onal �me and resources to compliance for such en��es. A 
failure to comply with such Privacy Laws by any such en�ty or their service providers could result in fines, sanc�ons 
or other penal�es, which could materially and adversely affect the results of opera�ons and overall business, as well 
as have a nega�ve impact on reputa�on and Fund performance. As Privacy Laws are implemented, interpreted and 
applied, compliance costs for As�ra, the General Partners, the Funds and/or their por�olio companies, are likely to 
increase, par�cularly in the context of ensuring that adequate data protec�on and data transfer mechanisms are in 
place. 

Certain jurisdic�ons, including U.S. states, have proposed, adopted or are considering similar Privacy Laws, which if 
enacted could impose significant costs, poten�al liabili�es and opera�onal and legal obliga�ons. Such Privacy Laws 
and regula�ons are expected to vary from jurisdic�on to jurisdic�on, thus increasing costs, opera�onal and legal 
burdens, and the poten�al for significant liability for regulated en��es, which could include As�ra, the General 
Partners, the Funds and/or their por�olio companies. 

United Kingdom (“UK”) Exit from the EU. The UK formally le� the EU on January 31, 2020 (“Brexit”) and entered a 
transi�on period that ended on December 31, 2020.  On December 30, 2020, the UK government and the EU 
Commission signed a trade and coopera�on agreement governing their future rela�onship, which, following a 
ra�fica�on process, is expected to apply on a provisional basis through an addi�onal transi�on period. However, this 
agreement does not include an agreement on financial services and, as a result, UK firms in the financial sector have 
more limited access to the EU market than prior to Brexit and EU firms similarly have more limited access to the UK, 
owing to the loss of passpor�ng rights under applicable EU and UK legisla�on. Alterna�ve arrangements and 
structures may allow for the provision of cross-border marke�ng and services between the EU and UK, but these are 
subject to legal uncertainty and the risk that further legisla�ve and regulatory restric�ons could be imposed in the 
future.  

As a result of the onshoring of EU legisla�on in the UK, UK firms are currently subject to many of the same rules and 
regula�ons as prior to Brexit. However, the UK government has stated its inten�on to recast onshored EU legisla�on 
as part of UK legisla�on and regula�on, which could result in substan�ve changes to regulatory requirements in the 
UK. It remains to be seen to what extent the UK may elect to implement or mirror future changes in the EU regulatory 
regime, or to diverge from the current EU-influenced regime over �me. It is possible that the EU may respond to UK 
ini�a�ves by restric�ng third-country access to EU markets. If the regulatory regimes for EU and UK financial services 
change or diverge further, this could have an adverse impact on any Fund and its investments, including the ability 
of a Fund to achieve its investment objec�ves in whole or in part (for example, owing to increased costs and 
complexity and/or new restric�ons in rela�on to cross-border access between the EU and non-EU jurisdic�ons).  
There can be no assurance that any renego�ated laws or regula�ons will not have an adverse impact on a Fund and 
its investments, including the ability of a Fund to achieve its investment objec�ves. 

The legal, poli�cal and economic uncertainty generally resul�ng from Brexit may adversely affect both EU- and UK-
based businesses, including As�ra and Fund por�olio companies, as applicable. Brexit has already led to disrup�ons 
in trade as businesses atempt to adapt cross-border procedures and rules applicable in the UK and in the EU to their 
ac�vi�es, products, customers, and suppliers. Con�nuing uncertainty and the prospect of further disrup�on may also 
result in an economic slowdown and/or a deteriora�ng business environment in the UK and in one or more EU 
Member States. 
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Russia-Ukraine Conflict. The ongoing military conflict between Russia and Ukraine has caused disrup�on to global 
financial systems, trade and transport, among other things. In response, mul�ple other countries have put in place 
global sanc�ons and other severe restric�ons or prohibi�ons on the ac�vi�es of individuals and businesses 
connected to Russia. However, the ul�mate impact of the Russia-Ukraine conflict and its effect on global economic 
and commercial ac�vity and condi�ons, and on the opera�ons, financial condi�on and performance of the Funds or 
any par�cular industry, business or investee country and the dura�on and severity of those effects, is impossible to 
predict.  

The Russia-Ukraine conflict may have a significant adverse impact and result in significant losses to the Funds. This 
impact may include reduc�ons in revenue and growth, unexpected opera�onal losses and liabili�es and reduc�ons 
in the availability of capital. It may also limit the ability of a Fund to source, diligence and execute new investments 
and to manage, finance and exit investments in the future. Developing and further governmental ac�ons (military or 
otherwise) may cause addi�onal disrup�on and constrain or alter exis�ng financial, legal and regulatory frameworks 
and systems in ways that are adverse to the investment strategy which any Fund intends to pursue, all of which could 
adversely affect the Fund’s ability to fulfill its investment objec�ves. 

U.S. Taxation of Carried Interest.  U.S. federal income tax law treats certain alloca�ons of capital gains to service 
providers by partnerships such as the Funds as short-term capital gain (taxed at higher ordinary income rates) unless 
the partnership has held the asset that generated such gain for more than three years. Addi�onally, Congress has 
considered proposed legisla�on that would treat certain income alloca�ons to service providers by partnerships such 
as a Fund (including any carried interest) as ordinary income for U.S. federal income tax purposes that under current 
law are treated as an alloca�on of the partnership’s income (and which may be taxed at lower rates than ordinary 
income). Such rules, as well as any such legisla�on that may be enacted in the future, could apply to reduce the a�er-
tax returns of individuals associated with a Fund, its General Partner, or As�ra who were or may in the future be 
granted direct or indirect interests in carried interest, which could make it more difficult for the relevant General 
Partner and its affiliates to incen�vize, atract and retain individuals to perform services for a Fund.  This creates 
poten�al incen�ves for As�ra to cause a Fund to hold investments for a longer period than would be the case if such 
greater-than-three-year holding period requirement did not exist. 

Financial Institution Risk; Distress Events. An investment in a Fund is subject to the risk that one or more of the Fund’s 
banks, brokers, hedging counterpar�es, lenders to or other custodians of some or all of the Fund’s assets (each, a 
“Financial Ins�tu�on”) fails to perform its obliga�ons or experiences insolvency, closure, receivership or other 
financial distress or difficulty, similar to that experienced by Silicon Valley Bank and Signature Bank in March 2023 
(each, a “Distress Event”). Distress Events can be caused by various factors, including eroding market sen�ment, 
significant withdrawals (e.g., a bank run in which depositors collec�vely withdraw their balances within a short period 
of �me), fraud, malfeasance, poor performance or accoun�ng irregulari�es. In the event a Financial Ins�tu�on 
experiences a Distress Event, As�ra, the Funds and/or their por�olio companies may not be able to access deposits, 
borrowing facili�es or other services for an extended period of �me or ever. Although assets held by regulated 
Financial Ins�tu�ons in the United States frequently are insured up to stated balance amounts by organiza�ons such 
as the Federal Deposit Insurance Corpora�on, in the case of banks, or the Securi�es Investor Protec�on Corpora�on, 
in the case of certain broker-dealers, amounts in excess of the relevant insurance (including Fund assets maintained 
with qualified custodians pursuant to Rule 206(4)-2 under the Advisers Act (the, “Custody Rule”)) are subject to risk 
of loss, and any non-U.S. Financial Ins�tu�ons that are not subject to similar regimes pose increased risk of loss. 
Although in recent years governmental interven�on has resulted in addi�onal protec�ons for depositors, there can 
be no assurance that governmental interven�on will be successful or avoid the risk of loss, substan�al delays or 
nega�ve impact on banking or brokerage condi�ons or markets. 

Any Distress Event has a poten�ally adverse effect on the ability of As�ra to manage the Funds and their investments, 
and on the ability of As�ra, any Fund and/or por�olio companies to maintain opera�ons, which in each case could 
result in significant losses and unconsummated investment acquisi�ons and disposi�ons. As�ra is under no obliga�on 
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to use a minimum number of Financial Ins�tu�ons with respect to any Fund or to maintain account balances at or 
below the relevant insured amounts. Furthermore, such balances maintained by As�ra and the Funds are generally 
expected to fluctuate, including with respect to the Funds in connec�on with capital calls to limited partners and 
disposi�ons of investments, and certain balances from �me to �me will substan�ally exceed applicable deposit 
insurance. 

Conflicts of Interest 

As�ra and its related en��es expect to engage in a broad range of advisory and non-advisory ac�vi�es, including 
investment ac�vi�es for their own account and for the account of other Funds, and to provide transac�on-related, 
investment advisory, management and other services to Funds and por�olio companies. In the ordinary course of 
As�ra conduc�ng its ac�vi�es, the interests of a Fund may conflict with the interests of As�ra, one or more Funds, 
por�olio companies or their respec�ve affiliates. The following discussion iden�fies certain poten�al conflicts of 
interest that should be carefully considered before making an investment in the Fund. In addi�on, prospec�ve 
investors should be aware that As�ra, its personnel and their respec�ve affiliates will in the future engage in further 
ac�vi�es that may result in addi�onal conflicts of interest not addressed below. As a general mater, As�ra will 
determine all maters rela�ng to structuring transac�ons and Fund opera�ons using its reasonable judgment 
considering all factors it deems relevant, but in its sole discre�on, subject in certain cases to the required approvals 
by the advisory boards of the par�cipa�ng Funds. Un�l such �me as the General Partner is permited under the 
Governing Documents to raise a successor investment fund to Fund I, the principals of As�ra (the “Principals”) 
generally will pursue all appropriate investment opportuni�es that meet the investment criteria of Fund I for the 
benefit of Fund I, subject to certain excep�ons set forth in the Governing Documents. Without limita�on, the 
Principals expect in the future to manage several other investments similar to those in which a Fund will be inves�ng. 
As�ra personnel reserve the right to manage their own personal investments, and to pay or receive compensa�on 
rela�ng to the foregoing. Such other investments that the Principals expect from �me to �me to control or manage 
generally have the poten�al to compete with companies acquired by a Fund. Following the investment period of a 
Fund, the Principals reserve the right to, and likely will, focus their investment ac�vi�es on other opportuni�es and 
areas unrelated to such Fund’s investments. To the extent an investment opportunity is received that is unsuitable 
for a Fund, in As�ra’s sole discre�on, As�ra and its personnel reserve the right to refer such opportunity to third 
par�es or to make personal investments in the relevant opportunity. Unless restricted by the Governing Documents, 
As�ra personnel are permited to serve on boards or act in other roles unaffiliated with As�ra, the Funds or their 
por�olio companies, including boards of charitable and educa�onal ins�tu�ons, public companies and former 
por�olio companies, and receive compensa�on in connec�on with such services and roles, none of which will offset 
or otherwise reduce Management Fees.  

From �me to �me, As�ra will be presented with investment opportuni�es that would be suitable not only for a Fund, 
but also for other Funds and other investment vehicles operated by advisory affiliates of As�ra. In determining which 
investment vehicles should par�cipate in such investment opportuni�es, As�ra and its affiliates are subject to 
conflicts of interest among the investors in such investment vehicles. Except as required by the Governing 
Documents, As�ra is not obligated to recommend any investment to any par�cular investment vehicle. Investments 
by more than one client of As�ra in a por�olio company also have the poten�al to raise the risk of using assets of a 
client of As�ra to support posi�ons taken by other clients of As�ra. 

Following such determina�on of alloca�on among Funds, As�ra reserves the right to offer co-investment 
opportuni�es to one or more poten�al co-investors, including Opera�ng Partners, Execu�ve Advisors, vendors, 
service providers, strategic investors, other third par�es and/or affiliates of, or other persons associated with, As�ra, 
as determined by the Governing Documents, side leters and any internal policies and procedures. As part of this 
alloca�on to these strategic co-investors, if the General Partner determines that a poten�al investment opportunity 
warrants “up-front” co-investors, for example, due to the size or �ming of the opportunity, confiden�ality concerns, 
or requirements imposed by the target company, then the General Partner is authorized to allocate the opportunity 
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to certain strategic co-investors described above, which generally will be invited to commit to invest in the transac�on 
along with the Fund, prior to or at the �me of signing the purchase agreement, merger agreement or other 
investment agreement. As�ra is permited to take into considera�on a variety of factors in making such 
determina�ons, including, but not limited to: (i) the ability of a poten�al co-investor to react promptly to a co-
investment opportunity; (ii) any strategic advantages that may result from a poten�al co-investor’s par�cipa�on in a 
co-investment opportunity; (iii) a poten�al co-investor’s commitment to the Fund and/or commitment to one or 
more other Funds; (iv) the likelihood that a poten�al co- investor may invest in a future other Fund; (v) the poten�al 
co-investor’s investable assets rela�ve to the size of the co-investment opportunity; (vi) tax, regulatory and/or 
securi�es law considera�ons (e.g., qualified purchaser or qualified ins�tu�onal buyer status); (vii) confiden�ality 
concerns that may arise in connec�on with providing the poten�al co-investor with specific informa�on rela�ng to 
the co-investment opportunity; (viii) whether the poten�al co-investor’s par�cipa�on in an investment opportunity 
may subject the relevant Fund to legal, regulatory, repor�ng or other burdens or could impair the ability of either 
the General Partner or As�ra to execute the relevant transac�on in the desired �me or on desired terms; (ix) the size 
of the investment alloca�on and prac�cality of dividing it among mul�ple poten�al co-investors; (x) lender 
requirements; and/or (xi) whether the General Partner or As�ra believe that alloca�ng investment opportuni�es to 
the poten�al co-investor will help establish, recognize, strengthen and/or cul�vate rela�onships that have the 
poten�al to provide longer-term benefits to the Fund or other Funds. Addi�onally, from �me to �me, certain service 
providers (e.g., lenders) may seek to nego�ate co-investment rights as a component of their compensa�on or in 
exchange for gran�ng beter terms to As�ra, a Fund or por�olio company in connec�on with the services provided. 
Co-investment opportuni�es typically are offered to some and not to other Limited Partners, and the considera�on 
of the factors set forth above is expected to result in certain investors receiving mul�ple opportuni�es to co-invest 
while others expressing interest in co-investments receive fewer opportuni�es or none. As�ra reserves the right to 
grant certain third-party investors the opportunity to evaluate specified amounts of prospec�ve co-investments in 
Fund por�olio companies or otherwise to have priority in co-investment opportuni�es.   

Furthermore, As�ra or its related persons expect to make decisions regarding whether and to whom to offer co-
investment opportuni�es in consulta�on with other par�cipants in the relevant transac�ons, such as a lender or co-
sponsor. Co-investment opportuni�es typically will be offered to some and not to other Fund investors, and the 
considera�on of the factors set forth above likely will result in certain investors receiving mul�ple opportuni�es to 
co-invest while others expressing interest in co-investments have the poten�al to receive none. Allowing any co-
investment generally reduces the amount of the relevant investment opportunity that theore�cally could have been 
taken by the relevant Fund, and As�ra expects to be subject to poten�al conflicts of interest in determining the 
amount of investment opportunity that should be allocated to the relevant Fund because (i) co-invest opportuni�es 
generally appeal to Fund investors and third par�es, (ii) to the extent co-investments made by Fund investors are not 
subjected to Management Fees and/or performance-based compensa�on, co-investments blend the effec�ve rates 
of compensa�on paid by such persons and (iii) co-investors’ propor�onate share of a par�cular investment typically 
is not subject to the Management Fee offset provisions of a Fund’s Governing Documents. In order to facilitate the 
acquisi�on of a por�olio company, a Fund reserves the right to make (or commit to make) an investment in the 
company with a view to selling a por�on of the investment to co-investors or other persons prior to or following the 
closing of the acquisi�on.  In such event, the relevant Fund will bear the risk that any or all of the excess por�on of 
such investment may not be sold or may only be sold on unatrac�ve terms, including for example the risk that a 
por�on of the investment will be syndicated at reduced cost, at cost, or at a lower amount at a �me when the General 
Partner believes the value of such investment has appreciated or should be higher than that paid (or willing to be 
paid) by a co-investor.  To the extent such a syndica�on is made, the General Partner’s interest in limi�ng the Fund’s 
exposure to a given investment while providing a poten�al benefit to co-investors inves�ng at such lower values will 
give rise to a poten�al conflict of interest.  As a consequence of a failed co-investment syndica�on process or a co-
investment syndica�on on unatrac�ve terms, the relevant Fund would be required to (i) bear the en�re por�on of 
any break-up, topping or other fees, costs and expenses related to such investment (including the propor�onate 
share of such amounts that were expected to have been borne by co-investors), (ii) hold a larger-than-expected 
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investment in such por�olio company, (iii) receive less-than-fair-market value for the syndicated por�on of the 
investment and/or (iv) be diluted or realize lower than expected returns from such investment. When and to the 
extent that employees and related persons of As�ra and its affiliates make capital investments in or alongside certain 
Funds, As�ra and its affiliates are subject to poten�ally conflic�ng interests in connec�on with these investments. 
There can be no assurance that any Fund’s return from a transac�on would be equal to and not less than another 
Fund par�cipa�ng in the same transac�on or that it would have been as favorable as it would have been had such 
conflict not existed. 

Co-investments are permited to be made directly in the applicable por�olio company or companies or through 
vehicles or accounts formed for purposes of co-inves�ng and managed or controlled by As�ra or its affiliates (such 
vehicles or accounts, whether formed to co-invest with one or more other As�ra Funds and in one or more por�olio 
companies, as the context requires, “Co-Investment Vehicles”). Any Co-Investment Vehicle will be established at 
As�ra or its affiliates’ sole discre�on and As�ra and its affiliates have no obliga�on to offer a similar opportunity to 
any other co-investor. As�ra or its affiliates are authorized to, but are not required to, receive fees, “carried interest” 
or other compensa�on in connec�on with such co-investments, the terms of which may differ from the terms of the 
applicable As�ra Fund(s) and/or from the terms of other Co-Investment Vehicles, as applicable, with regard to such 
maters and/or may differ among co-investors in a par�cular Co-Investment Vehicle. Any such fees, “carried interest” 
or other compensa�on received from co-investors or with respect to co-investment amounts will not offset the 
management fee payable by any As�ra Fund or otherwise benefit any As�ra Fund or its investors. As a result of the 
fact that co-investments alongside the Fund will not be made through the Fund, any fees or other co-investor-related 
compensa�on (including fees of the type included in the defini�on of “Supplemental Fees”) received in connec�on 
with co-investments will not arise out of the investment ac�vi�es of the Fund or ac�ons taken directly or indirectly 
by As�ra on behalf of the Fund and, therefore, none of such fees or other co-investor-related compensa�on will be 
applied to reduce the Management Fee. Any such fees are permited to be retained by the General Partner and/or 
any of its affiliates. 

As�ra’s alloca�on of investment opportuni�es among the persons and in the manner discussed herein o�en will not 
result in propor�onal alloca�ons among such persons, and such alloca�ons likely will be more or less advantageous 
to some such persons rela�ve to others. While As�ra will allocate investment opportuni�es in a manner that it 
believes is fair and equitable to its clients under the circumstances over �me and considering relevant factors, there 
can be no assurance that a Fund’s actual alloca�on of an investment opportunity, if any, or the terms on which that 
alloca�on is made, will be as favorable as they would be if the poten�al conflicts of interest to which As�ra expects 
to be subject, discussed herein, did not exist. 

As a general mater, Fund expenses typically will be allocated among all relevant Funds or co-invest vehicles eligible 
to reimburse expenses of that kind. In all such cases, subject to applicable legal, contractual or similar restric�ons, 
expense alloca�on decisions generally will be made by As�ra or its affiliates using their reasonable judgment, 
considering such factors as they deem relevant, but in their sole discre�on. The alloca�ons of such expenses may not 
be propor�onal, and any such determina�ons involve inherent maters of discre�on, e.g., in determining whether to 
allocate pro rata based on number of Funds or co-invest vehicles receiving related benefits or propor�onately in 
accordance with asset size, or in certain circumstances determining whether a par�cular expense has greater benefit 
to a Fund or As�ra. 

As a result of the Funds’ controlling interests in por�olio companies, As�ra and/or its affiliates typically have the right 
to appoint por�olio company board members (including current or former As�ra personnel or persons serving at 
their request), or to influence their appointment, and to determine or influence a determina�on of their 
compensa�on. From �me to �me, por�olio company board members approve compensa�on and/or other amounts 
payable to As�ra and/or its affiliates. Except to the extent such amounts are subject to the Governing Documents’ 
offset provisions, they will be in addi�on to any Management Fees or carried interest paid by a Fund to As�ra.  



20 
 

In connec�on with its services to the Funds and their investments, As�ra, its affiliates and personnel expect to receive 
the benefit of certain tangible and intangible benefits. For example, in the course of As�ra’s opera�ons, including 
research, due diligence, investment monitoring, opera�onal improvements and investment ac�vi�es, As�ra and its 
personnel expect to receive and benefit from informa�on, “know-how,” experience, analysis and data rela�ng to 
Fund or por�olio company (as applicable) opera�ons, terms, trends, market demands, customers, vendors and other 
metrics (collec�vely, “As�ra Informa�on”). In many cases, As�ra Informa�on will include tools, procedures and 
resources developed by As�ra to organize or systema�ze As�ra Informa�on for ongoing or future use. Although As�ra 
expects its Funds and their por�olio companies generally to benefit from As�ra’s possession of As�ra Informa�on, it 
is possible that any benefits will be experienced solely by other or future Funds or por�olio companies (or by As�ra 
and its personnel) and not by the Fund or por�olio company from which As�ra Informa�on was originally received 
or derived. As�ra Informa�on will be the sole intellectual property of As�ra and solely for the use of As�ra. As�ra 
reserves the right to use, share, license, sell or mone�ze As�ra Informa�on, without offset to Management Fees, and 
the relevant Fund or por�olio company will not receive any financial or other benefit of such use, sharing, licensure, 
sale or mone�za�on. Addi�onally, expenses rela�ng to the Funds or por�olio companies are expected to be charged 
using credit cards or other widely available third-party rewards programs that provide airline miles, hotel stays, travel 
rewards, traveler loyalty or status programs, “points,” “cash back,” rebates, discounts and other arrangements, 
perquisites and benefits under the available terms of such reward programs. Such terms are expected to vary from 
�me to �me, and any such rewards (whether or not de minimis or difficult to value) generally will inure to the benefit 
of the personnel par�cipa�ng in the rewards program, rather than the por�olio companies, the Funds or their 
respec�ve investors; no such rewards will offset Management Fees.  

As�ra generally exercises its discre�on to recommend to a Fund or to a por�olio company thereof that it contract for 
services with certain service providers, and from �me to �me such service providers are expected to include: (i) As�ra 
or a related person of As�ra (which may include a por�olio company of such Fund); (ii) an en�ty with which As�ra or 
its affiliates or current or former members of their personnel has a rela�onship or from which As�ra or its affiliates 
or their personnel otherwise derives financial or other benefit, including rela�onships with joint venturers or co-
venturers, or rela�onships where As�ra personnel are seconded, or from which As�ra receives secondees; or (iii) 
certain limited partners or their affiliates. For example, As�ra expects to be presented with opportuni�es to receive 
financing and/or other services in connec�on with a Fund’s investments from certain limited partners or their 
affiliates that are engaged in lending or related business. This discre�on subjects As�ra to conflicts of interest, 
because, although As�ra selects service providers that it believes are aligned with its opera�onal strategies and will 
enhance por�olio company performance and, relatedly, returns of the relevant Fund, As�ra has a poten�al incen�ve 
to recommend the related or other person (including a limited partner) because of its financial or other business 
interest. There is a possibility that As�ra, because of such belief or for other reasons (including whether the use of 
such persons could establish, recognize, strengthen and/or cul�vate rela�onships that have the poten�al to provide 
longer-term benefits to the relevant Funds or As�ra), would favor such reten�on or con�nua�on even if a beter 
price and/or quality of service could be obtained from another person. As�ra will not necessarily seek out the lowest 
cost op�ons when incurring (or causing a Fund or its por�olio companies to incur) such expenses. Although As�ra 
generally seeks appropriate rates for services, it reserves the right to priori�ze prior usage, perceived quality, sector 
competence or exper�se, familiarity, onboarding speed or other factors in retaining or recommending service 
providers. Whether or not As�ra has a rela�onship or receives financial or other benefit from recommending a 
par�cular service provider, there can be no assurance that no other service provider is more qualified to provide the 
applicable services or could provide such services at lesser cost. 

In addi�on, as described above, por�olio companies (and, to a lesser extent, the Funds) typically pay certain fees to, 
and reimburse expenses of, Opera�ng Partners, Execu�ve Advisors and other consultants (including consultants 
introduced or arranged by As�ra and/or its affiliates that regularly provide services to one or more por�olio 
companies), and such amounts do not offset or reduce the Management Fee as described herein. 
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From �me to �me, As�ra expects to cause the Fund to enter into a transac�on whereby the Fund purchases securi�es 
from, or sells securi�es to, another Fund, co-investors or co-Investment vehicles. Such transac�ons may arise in the 
context of re-balancing an investment among parallel inves�ng en��es or in contexts where a por�olio company (or 
a subsidiary of such por�olio company or certain assets thereof) owned by the Fund is acquired by a por�olio 
company owned by another Fund. Any such transac�ons raise poten�al conflicts of interest, including where the 
investment of one Fund supports the value of por�olio companies owned by another Fund. These conflicts are 
heightened to the extent the relevant securi�es are illiquid or do not have a readily ascertainable value, and there 
generally can be no assurance that the price at which such transac�ons are entered into represent what would 
ul�mately be the underlying investment’s fair value. To the extent required by the relevant governing documents or 
otherwise in the sole discre�on of As�ra, As�ra is permited (but is not obligated) to seek to mi�gate such conflicts 
by seeking the opinion of an unaffiliated third-party (including the use of a consultant or investment banker to opine 
as to the fairness of a purchase or sale price) and/or by obtaining the consent of the relevant Fund’s advisory board 
to such transac�ons. In certain circumstances, As�ra reserves the right to determine that the willingness of a third-
party to make an investment on the same terms demonstrates the fairness of the relevant transac�on to the Fund(s) 
under then-current market condi�ons. As�ra intends that any such transac�ons be conducted in a manner that it 
believes in good faith to be fair and equitable to each Fund under the circumstances over �me, including a 
considera�on of the poten�al present and future benefits with respect to each Fund. 

If the Fund enters into any indebtedness or guaranty with another Fund on a joint and several basis, the General 
Partner and the general partner of the other Fund are expected to cause the Fund and such other Fund to enter into 
one or more agreements that provide each of the Fund and such other Fund with a right of contribu�on, subroga�on 
or reimbursement. In administering or seeking to reinforce these agreements, As�ra expects to be subject to 
poten�al conflicts of interest between the Fund and such other Fund. As�ra intends to mi�gate any poten�al conflicts 
by structuring such agreements in a manner intended to cause each of the Fund and such other Fund to bear its 
propor�onate share of the applicable indebtedness. 

As�ra and/or its affiliates reserve the right to employ or engage personnel with pre-exis�ng ownership interests in 
por�olio companies owned by the Funds or other investment vehicles advised by As�ra and/or its affiliates; 
conversely, current or former personnel or execu�ves of As�ra and/or its affiliates are expected from �me to �me to 
serve in significant management roles at por�olio companies or service providers recommended by As�ra. Similarly, 
As�ra, its affiliates and/or personnel maintain rela�onships with (or invest in) financial ins�tu�ons, service providers 
and other market par�cipants, including, but not limited to, managers of private funds, banks, brokers, advisors, 
consultants, finders (including execu�ve finders and por�olio company finders), execu�ves, atorneys, accountants, 
ins�tu�onal investors, family offices, lenders, current and former employees, and current and former por�olio 
company execu�ves, as well as certain family members or close contacts of these persons. Certain of these persons 
or en��es will invest (or will be affiliated with an investor) in, engage in transac�ons with and/or provide services 
(including services at reduced rates) to, As�ra and/or its affiliates and/or the Funds or other investment vehicles they 
advise. In other circumstances, these vendors are expected to provide personal banking, private wealth or lending 
arrangements (including lending arrangements with respect to personal investments in or through As�ra en��es, 
whether or not rela�ng to financing As�ra personnel obliga�ons to fund General Partner commitment obliga�ons) 
to As�ra personnel and their estate planning vehicles. As�ra expects to be subject to a poten�al conflict of interest 
with a Fund in recommending the reten�on or con�nua�on of a third-party service provider to such Fund or a 
por�olio company if such recommenda�on, for example, is mo�vated by a belief that the service provider or its 
affiliate(s) will con�nue to invest in one or more Funds, will provide As�ra informa�on about markets and industries 
in which As�ra operates (or is contempla�ng opera�ons) or will provide other services that are beneficial to As�ra 
or one or more other Funds. For example, As�ra reserves the right to cause a Fund to make payments to investment 
banks and/or other intermediaries, all or a por�on of which is for the purpose of genera�ng future deal flow for such 
Fund; however, there can be no assurance that such payments will result in future deal flow, and in certain cases, 
future deal flow may inure to the benefit of another or a successor Fund rather than the Fund making the payment.  
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As�ra expects to be subject to a poten�al conflict of interest in making such recommenda�ons, in that As�ra has an 
incen�ve to maintain goodwill between it and the exis�ng and prospec�ve por�olio companies for a Fund, while the 
products or services recommended may not necessarily be the best available to a Fund or its por�olio companies.  

As�ra, its affiliates, and equity holders, officers, principals and employees of As�ra and its affiliates reserve the right 
to buy or sell securi�es or other instruments that As�ra has recommended to a Fund. In addi�on, officers, principals 
and employees reserve the right to buy securi�es in transac�ons deemed unsuitable for a Fund but will not in such 
circumstances be required to share in or reimburse the relevant Fund for due diligence or other expenses (including 
Broken Deal Expenses) incurred by the Fund in connec�on with the Fund’s considera�on of the relevant investment 
opportunity. Any such transac�ons are subject to any restric�ons in the Governing Documents and any related 
policies and procedures set forth in As�ra’s Code of Ethics. The investment policies, fee arrangements and other 
circumstances of these investments generally vary from those of any Fund. Employees and related persons of As�ra 
have, and are expected to con�nue to have, capital investments in or alongside certain Funds, or in prospec�ve 
por�olio companies directly or indirectly, as well as in investment vehicles (including private funds) sponsored by 
poten�al compe�tors, and therefore expect to have addi�onal poten�al conflic�ng interests in connec�on with these 
investments. 

Since As�ra is permited to retain certain Supplemental Fees (as described under “Fees and Compensa�on”) in 
connec�on with Fund investments, it expects to be subject to a poten�al conflict of interest in connec�on with 
approving transac�ons and se�ng such compensa�on. In many cases, Supplemental Fees are based on enterprise 
value or other metrics rela�ng to a por�olio company, and there can be no assurance that the amount of 
Supplemental Fees charged will be propor�onal to the amount of hours of work performed on behalf of the por�olio 
company. Addi�onally, As�ra, its personnel, affiliates or others designated by As�ra expect from �me to �me to 
receive compensa�on in the form of por�olio company securi�es. To the extent any such securi�es are received, 
a�er any applicable offset provisions in the Governing Documents are applied, As�ra and/or such other recipients 
will be permited to retain such securi�es as Supplemental Fees, and in doing so will be subject to poten�al conflicts 
of interest in determining whether to sell such securi�es (subject to restric�ons imposed by the por�olio company 
and/or As�ra) or retain such securi�es for a period consistent with their own financial and investment objec�ves, 
which may differ from those of the relevant Fund. In addi�on, because por�olio company securi�es typically 
represent newly issued incen�ve equity (whether in the form of common stock, warrants or op�ons to buy common 
stock, or similar instruments), the receipt of compensa�on in the form of securi�es typically has the result of dilu�ng 
a Fund’s rela�ve ownership of the por�olio company awarding such compensa�on. 

In certain circumstances, such as those rela�ng to short- or long-term por�olio company cash or liquidity needs, and 
regardless of whether the por�olio company is undergoing financial stress, As�ra reserves the right to accrue, defer 
or forego payments of Supplemental Fees. In such cases, in accordance with the Governing Documents, investors will 
not receive the benefit of Management Fee offsets with respect to such amounts un�l they are actually received. 

Under the Governing Documents, As�ra has wide-ranging authority to make determina�ons, including those related 
to investment purchases and disposi�ons (and their �ming), valua�on and other maters that have the poten�al to 
affect the compensa�on of As�ra and its affiliates. In making such determina�ons, As�ra is subject to poten�al 
conflicts of interest. For example, the poten�al to earn addi�onal compensa�on can create an incen�ve for As�ra to 
make investments and to hold investments longer than otherwise would be the case in the absence of the 
Management Fee and carried interest compensa�on arrangements. As�ra expects to be incen�vized to cause the 
Fund to make investments and hold on to investments (and to delay or forego a determina�on that the investments 
are writen off in the manner described in the Governing Documents (such investments, “Impaired Value 
Investments”)) in order to generate greater ongoing Management Fees and, poten�ally, larger carried interest 
distribu�ons than would otherwise be the case if such investments had not been made or held (or if such 
determina�on had not been made), including because of the possibility that the investments’ values will appreciate 
in the future.  
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Where a Management Fee is calculated considering the valua�on of an investment, including a determina�on of 
whether an investment has become an Impaired Value Investment, As�ra will have incen�ves to make 
determina�ons that result in the con�nued payment of, or a higher, Management Fee. Where the Governing 
Documents do not require Management Fees to be reduced in connec�on with investment reorganiza�ons, 
restructurings, extraordinary dividends or similar transac�ons, As�ra expects to be incen�vized to pursue such 
transac�ons. Addi�onally, the amount of carried interest owed to a General Partner may be dependent in part on 
the amount and �ming of investment disposi�ons, as well as in certain instances determina�ons that investments 
are Impaired Value Investments, and As�ra expects to be subject to related conflicts of interest in determining 
whether and when to dispose of investments, make distribu�ons, and/or determine that an investment is an 
Impaired Value Investment, within the requirements of the Governing Documents.  

The criteria used by As�ra or its affiliates in valuing an investment, or determining whether an investment is an 
Impaired Value Investment, has the poten�al to be subjec�ve, to be influenced by market informa�on and other 
factors, and to vary over �me.  There can be no assurance that a third party or investor would agree with the 
substance or �ming of As�ra’s determina�on that an investment is an Impaired Value Investment, and, except as set 
forth in the Governing Documents, neither As�ra nor its affiliates is obligated to follow any third-party methodology 
in making its determina�on on whether an investment meets the relevant standards or whether value can be 
recovered or retained during the Fund’s holding period.  In making its determina�on, As�ra is en�tled to make its 
own determina�on considering all facts and circumstances it deems relevant, subject to the provisions of the 
Governing Documents. As a general mater, the standards for determining Impaired Value Investments are intended 
to be high and are not intended to apply to investments experiencing par�al or temporary declines in value. Because 
the amount of compensa�on to As�ra and its affiliates may be dependent in part on an investment’s status as an 
Impaired Value Investment, such General Partner faces poten�al conflicts of interest in determining whether an 
investment meets, or con�nues to meet, the relevant criteria. Although As�ra and its affiliates intend to operate in 
accordance with the Governing Documents in order to mi�gate the poten�al for subjec�vity in making such 
determina�ons, there can be no assurance that such policies and procedures will address all of the necessary factors 
to do so, or completely eliminate all poten�al conflicts of interest in such determina�ons. 

As�ra and/or its affiliates reserve the right to enter into side leters with certain investors in a Fund providing such 
investors with different or preferen�al rights or terms, including, but not limited to, different fee structures or 
arrangements (including discounted or rebated compensa�on terms, modified waterfall mechanics and/or receipt 
of a por�on of As�ra’s compensa�on, none of which generally will be subject to the “most-favored na�on” provisions 
of a Fund’s Governing Documents), informa�on rights, specialized repor�ng, priority co-investment rights or targeted 
co-investment amounts, rights to serve on the Fund’s advisory board, liquidity or transfer rights, confiden�ality 
protec�ons and disclosure rights, modifica�on of default remedies, as well as economic, procedural and other terms. 

As�ra expects to employ and/or retain, on behalf of the Fund and/or the por�olio companies, as applicable, 
Opera�ng Partners, Execu�ve Advisors and other consultants (which are permited to include affiliates of the General 
Partner, employees of such affiliates, por�olio companies of other Funds managed by the General Partner or its 
affiliates), third-party consultants, “strategic partners,” “execu�ve partners” or “senior advisors” (collec�vely, 
“Consultants”). The Consultants are expected to regularly provide services to, or in connec�on with, the Fund in 
rela�on to its ac�vi�es, or to one or more por�olio companies in rela�on to the iden�fica�on, acquisi�on, holding, 
improvement and/or disposi�on of such por�olio companies, including opera�onal aspects of such companies 
(“Services”). The Consultants are permited to be employed by As�ra or an affiliate or a Fund por�olio company or 
retained on an exclusive basis, as applicable, to ensure their services will be available to As�ra, the Funds and their 
por�olio companies. 

Pursuant to the Governing Documents, compensa�on, fees and reimbursement of certain expenses associated with 
the Services (collec�vely “Consul�ng Fees and Expenses”), are permited to be paid and/or reimbursed by applicable 
por�olio companies and/or prospec�ve por�olio companies, or directly by the Fund, and in certain cases with 
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respect to employees by As�ra, and Consul�ng Fees and Expenses are not included as “Supplemental Fees” and do 
not offset the Management Fee. Consul�ng Fees and Expenses are expected to include cash fees, profits or equity 
interests in a por�olio company, a share of proceeds upon sale of a por�olio company and/or other incen�ve-based 
compensa�on to the Opera�ng Partners and the Execu�ve Advisors, which may be determined according to one or 
more methods, including the value of the �me (including an alloca�on for overhead and other fixed costs) of the 
Consultants, a percentage of the value of the por�olio company, the invested capital exposed to such por�olio 
company, amounts charged by other providers for comparable services and/or a percentage of cash flows from such 
company. Addi�onally, por�olio companies are permited to provide opportuni�es for the Consultants to invest in 
such por�olio company and reimburse costs and expenses incurred by Consultants. Consultants are also expected to 
receive remunera�on from the General Partner and/or the Fund or affiliates and/or be en�tled to other forms of 
compensa�on, including equity grants in por�olio companies, as applicable. Such investment opportuni�es, 
reimbursements and other compensa�on paid to a Consultant will not offset the Management Fee. Consultants may 
have a limited partnership or profit interest in the Fund, As�ra, one or more other investment funds sponsored by 
As�ra. Although the General Partner intends to retain Consultants with a view to reducing costs to por�olio 
companies (and, ul�mately, the Fund) and/or improving por�olio company performance, a number of factors may 
result in limited or no cost savings from such reten�on. In addi�on, As�ra intends to retain or employ, as applicable, 
only such Consultants which it believes provide a level of service at a value generally consistent with other relevant 
market alterna�ves. However, there can be no assurance that no other service provider is more qualified to provide 
the applicable services or could provide such services at lesser cost. 

In addi�on, por�olio companies of the Fund are permited to pay Consultants to perform Services that, directly or 
indirectly, benefit As�ra, its affiliates, other Funds and/or por�olio companies of other Funds. Consequently, As�ra, 
its affiliates, other Funds and/or por�olio companies of other Funds are permited to receive Services without being 
charged or at reduced rates. Conversely, por�olio companies of the Fund are expected to benefit from Services 
performed by Consultants that are paid for by As�ra, its affiliates, other Funds and/or por�olio companies of other 
Funds, as applicable. There can be no assurance that the Fund or its por�olio companies will receive benefits paid 
for by other Funds or their por�olio companies that are commensurate to the benefits received by such other Funds 
and their por�olio companies that are paid for by the Fund or its por�olio companies. 

Addi�onally, As�ra, its personnel, affiliates, Opera�ng Partners, Execu�ve Advisors or others designated by As�ra 
expect from �me to �me to receive compensa�on in the form of por�olio company securi�es (or otherwise receive 
por�olio company securi�es in kind). To the extent any such securi�es are received, a�er any applicable offset 
provisions in the governing documents are applied (typically based on the then-present value of such securi�es), 
As�ra and/or such other recipients will be permited to retain such securi�es, and in doing so will be subject to 
poten�al conflicts of interest in determining whether to sell such securi�es (subject to restric�ons imposed by the 
por�olio company and/or As�ra) or retain such securi�es for a period consistent with their own financial and 
investment objec�ves (which may differ from those of the Fund), including, from �me to �me, in situa�ons where 
the relevant securi�es con�nue to be held by the Fund. In addi�on, because such securi�es typically represent newly-
issued incen�ve equity (whether in the form of common stock, warrants or op�ons to buy common stock or other 
similar instruments), the receipt of compensa�on in the form of securi�es typically has the result of dilu�ng the 
Fund’s rela�ve ownership of the por�olio company awarding such compensa�on. 

As�ra has incen�ves to use or to recommend products or services of one por�olio company to another, which 
generally will involve fees, commissions, servicing payments or other compensa�on. Poten�al conflicts of interest 
arise in making such recommenda�ons, as As�ra has incen�ves to maintain goodwill between it and its former, 
exis�ng and prospec�ve por�olio companies, and as a result the products or services recommended may not 
necessarily be the best or lowest cost op�on. In most cases, the relevant Fund(s) will not consent, par�cipate in the 
nego�a�ons or be directly involved in such arrangements. 
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Any of these situa�ons subjects As�ra and/or its affiliates to poten�al conflicts of interest. As�ra atempts to resolve 
such conflicts of interest in light of its obliga�ons to investors in its Funds and the obliga�ons owed by As�ra’s 
advisory affiliates to investors in investment vehicles managed by them, and atempts to allocate investment 
opportuni�es among a Fund, other Funds and such investment vehicles in a manner it believes to be fair and 
equitable to the Funds under the circumstances over �me. To the extent that an investment or rela�onship raises 
par�cular conflicts of interest, As�ra will review the circumstances of such investment or rela�onship with a view to 
addressing and reducing the poten�al for conflict. Where necessary, As�ra consults and receives consent to conflicts 
from an advisory commitee consis�ng of limited partners of the relevant Fund(s) and such other investment 
vehicles. 

Item 9. Disciplinary Informa�on  

As�ra and its management persons have not been subject to any material legal or disciplinary events required to be 
disclosed in this Brochure. 

Item 10. Other Financial Industry Ac�vi�es and Affilia�ons  

As described above in “Advisory Business,” the Management Company is affiliated with each of the General Partners,  
each of which is (or will be, when formed) registered under the Advisers Act pursuant to the Management Company’s 
registra�on as an investment adviser in accordance with SEC guidance. These affiliated investment advisers operate 
as a single advisory business together with the Management Company and serve as managers or general partners of 
private investment funds and other pooled vehicles and may share common owners, officers, partners, employees, 
consultants or persons occupying similar posi�ons. All of the Advisers are under common control and subject to 
As�ra’s Code of Ethics and compliance programs adopted pursuant to the requirements of the Advisers Act. 

Item 11. Code of Ethics, Par�cipa�on or Interest in Client Transac�ons and Personal Trading 

As�ra has adopted its Code of Ethics and Securi�es Trading Policy and Procedures (the “Code”), which sets forth 
standards of conduct that are expected of As�ra principals and employees and addresses conflicts that arise from 
personal trading. The Code requires certain As�ra personnel to report their personal securi�es transac�ons, prohibits 
or requires pre-clearance for directly or indirectly acquiring beneficial ownership or disposing of securi�es in an ini�al 
public offering, and prohibits As�ra personnel from directly or indirectly acquiring beneficial ownership of securi�es 
with limited excep�ons, without first obtaining approval from the As�ra Chief Compliance Officer. In addi�on, the 
Code requires such personnel to comply with procedures designed to prevent the misuse of, or trading upon, 
material, non-public informa�on. A copy of the Code will be provided to any investor or prospec�ve investor upon 
request at 917-734-7924. Personal securi�es transac�ons by employees who manage client accounts are required to 
be conducted in a manner that priori�zes the client’s interests in client eligible investments. 

As�ra and its affiliated persons may come into possession, from �me to �me, of material, non-public or other 
confiden�al informa�on about public companies which, if disclosed, might affect an investor’s decision to buy, sell 
or hold a security. Under applicable law, As�ra and its affiliated persons would be prohibited from improperly 
disclosing or using such informa�on for their personal benefit or for the benefit of any person, regardless of whether 
such person is a client of As�ra.  

Accordingly, should As�ra or any of its affiliated persons come into possession of material, non-public or other 
confiden�al informa�on with respect to any public or non-public company, As�ra generally would be prohibited from 
communica�ng such informa�on to clients, and As�ra will have no responsibility or liability for failing to disclose such 
informa�on to clients as a result of following their policies and/or procedures designed to comply with applicable 
law. Similar restric�ons may be applicable as a result of As�ra personnel serving as directors of public companies and 
may restrict trading on behalf of clients, including a Fund. 
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Principals and employees of As�ra and its affiliates generally are expected to directly or indirectly own an interest in 
one or more Funds, including certain co-invest vehicles. To the extent that co-invest vehicles exist, such vehicles are 
expected to invest in one or more of the same por�olio companies as a Fund. Co-invest opportuni�es generally are 
also expected to be presented to certain affiliates of As�ra, as well as third party investors and other persons, and 
such co-investments may be effected through co-invest vehicles, directly in a par�cular por�olio company or through 
an intermediate en�ty in a por�olio company’s structure.  

As�ra and its affiliates, principals and employees expect from �me to �me to carry on investment ac�vi�es for their 
own account, for personal or employee investment vehicles and, poten�ally, for family members, friends or others 
who do not invest in a Fund, as well as give advice and recommend securi�es to vehicles which may differ from advice 
given to, or securi�es recommended or bought for, any Fund, even though their investment objec�ves may be the 
same or similar.  

As described above in “Methods of Analysis, Investment Strategies and Risk of Loss,” the Funds may fund the making 
of investments with proceeds from drawdowns under one or more revolving credit facili�es (the collateral for which 
can be, for example, the undrawn capital commitments of investors, i.e., subscrip�on lines) prior to calling capital 
commitments. The interest expense and other costs of any such borrowings will be borne by the relevant Fund and, 
accordingly, may decrease net returns of such Fund. It is expected that interest will accrue on any such outstanding 
borrowings at a rate lower than the preferred return, which will begin accruing when capital contribu�ons to fund 
such investments, or repay borrowings used to fund such investments, are actually made to the relevant Fund. In 
light of the foregoing, As�ra has an incen�ve to cause such vehicle to borrow in this manner in lieu of dragging down 
capital commitments, subject to the opera�ng and offering documents of each Fund. As�ra will effect such 
borrowings consistent with a Fund’s Governing Documents and in a manner it believes to be fair and equitable under 
the circumstances to the relevant Fund. 

Item 12. Brokerage Prac�ces 

As�ra focuses on securi�es transac�ons of private companies and generally expects to purchase and sell such 
companies through privately nego�ated transac�ons in which the services of a broker- dealer may be retained. 
However, As�ra reserves the right to distribute securi�es to investors in a Fund or sell such securi�es, including 
through using a broker-dealer, if a public trading market exists. Although As�ra does not intend to regularly engage 
in public securi�es transac�ons, to the extent it does so, it will follow the brokerage prac�ces described below. 

If As�ra sells publicly traded securi�es for a Fund, it is responsible for direc�ng orders to broker-dealers to effect 
securi�es transac�ons for accounts managed by As�ra. In such event, As�ra will seek to select brokers on the basis 
of best price and execu�on capability. In selec�ng a broker to execute client transac�ons, As�ra reserves the right to 
consider a variety of factors, including block posi�oning, research, financial stability, ability to maintain 
confiden�ality, delivery and ability to obtain best execu�on. 

As�ra has no duty or obliga�on to seek in advance compe��ve bidding for the most favorable commission rate 
applicable to any par�cular client transac�on or to select any broker on the basis of its purported or “posted” 
commission rate but will endeavor to be aware of the current level of the charges of eligible brokers and to reduce 
the expenses incurred for effec�ng client transac�ons to the extent consistent with the interests of such clients. 
Although As�ra generally seeks compe��ve commission rates, it may not necessarily pay the lowest commission or 
commission equivalent. Transac�ons may involve specialized services on the part of the broker involved and thereby 
entail higher commissions or their equivalents than would be the case with other transac�ons requiring more rou�ne 
services. 

Consistent with As�ra seeking to obtain best execu�on, brokerage commissions on client transac�ons are permited 
to be directed to brokers in recogni�on of research furnished by them, although As�ra generally does not make use 
of such services at the current �me and has not made use of such services since its incep�on. Such research services 
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could include economic research, market strategy research, industry research, company research, fixed income data 
services, computer-based quota�on equipment and research services and por�olio performance analysis. As a 
general mater, research provided by these brokers would be used to service all of As�ra’s Funds. However, each and 
every research service may not be used for the benefit of each and every Fund managed by As�ra, and brokerage 
commissions paid by one Fund may apply towards payment for research services that might not be used in the service 
of such Fund. Research services may be shared between As�ra and its affiliates. 

In As�ra’s private company securi�es transac�ons on behalf of the Funds, As�ra reserves the right to retain one or 
more broker-dealers or investment banks, the costs of which will be borne by the relevant Fund, its por�olio 
companies, and any direct co-investor, as applicable. In determining to retain such par�es, As�ra reserves the right 
to consider a variety of factors, including: (i) capabili�es with respect to the type of transac�on being contemplated; 
(ii) commissions or fees charged; (iii) reputa�on of the firm being considered; and (iv) responsiveness to requests for 
informa�on. As a result, although As�ra generally will seek reasonable rates for such services, the market for such 
services involves more subjec�ve evalua�ons than public securi�es brokerage transac�ons, and the Funds may not 
pay the lowest commission or fee for such services. 

Item 13. Review of Accounts 

The investments made by the Funds are generally private, illiquid and long-term in nature. Accordingly, the review 
process is not directed toward a short-term decision to dispose of securi�es. However, As�ra closely monitors the 
por�olio companies in which the Funds invest. As�ra’s investment professionals rou�nely review the accounts of its 
clients and their underlying por�olio investments. As�ra reviews financial performance, exit strategy, opera�ons and 
management during its rou�ne reviews. Addi�onally, As�ra’s professionals review each quarter the valua�on and 
performance of the client accounts, and a valua�on commitee approves all final informa�on distributed. Each Fund 
will generally provide to its limited partners (a) audited financial statements annually, (b) unaudited financial 
statements for the first three quarters of each fiscal year, and (c) annual tax informa�on necessary for each partner’s 
U.S. tax returns. In addi�on to the informa�on provided to all investors, the Advisers may provide certain investors 
with addi�onal informa�on or more frequent reports that other investors will not receive. 

Item 14. Client Referrals and Other Compensa�on 

As�ra and/or its affiliates intend to provide certain business or consul�ng services to companies in a Fund’s por�olio 
and expect to receive compensa�on from these companies in connec�on with such services. As described in the 
Governing Documents, this compensa�on in many cases will offset a por�on of the Management Fees paid by such 
Fund. Please see “Fees and Compensa�on” above for more informa�on.  

As�ra has entered (and may in the future) into solicita�on arrangements pursuant to which it compensates third 
par�es for referrals that result in a poten�al investor becoming a limited partner in a Fund. Any fees payable to any 
such placement agents generally will be borne by As�ra indirectly through an offset against the Management Fee 
under the Governing Documents, although related expenses incurred pursuant to the relevant placement agent or 
similar agreement typically are borne by the relevant Fund(s).  

Item 15. Custody 

As�ra generally expects that it will be deemed to have “custody” (within the meaning of Advisers Act Rule 206(4)-2 
(the “Custody Rule”)) of funds or securi�es held in the name of one or more Funds, subject to certain excep�ons set 
forth in the Custody Rule and related guidance, and intends to maintain such assets with qualified custodian. The 
Funds are subject to an annual audit in accordance with generally accepted accoun�ng principles as promulgated in 
the United States. Audited financial statements are distributed to limited partners within 120 days of each Fund’s 
fiscal year end in accordance with the Custody Rule. 
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Item 16. Investment Discre�on 

As�ra has discre�onary authority to manage investments on behalf of each Funds. As a general policy, As�ra does 
not allow clients to place limita�ons on this authority. Pursuant to the terms of the Limited Partnership Agreements, 
however, As�ra expects to enter into side leter arrangements with certain limited partners whereby the terms 
applicable to such limited partner’s investment in a Fund may be altered or varied, including, in some cases, the right 
to opt-out of certain investments for legal, tax, regulatory or other similar reasons. As�ra assumes this discre�onary 
authority pursuant to the terms of the Governing Documents and powers of atorney executed by the limited 
partners of the Funds.  

Item 17. Vo�ng Client Securi�es 

As�ra has adopted the As�ra Proxy Vo�ng Policies and Procedures (the “Proxy Policy”) to address how it will vote 
proxies, as applicable, for the Funds’ (and any Fund’s) por�olio investments. The Proxy Policy seeks to ensure that 
As�ra votes proxies (or similar instruments) in the best interest of the Funds, including where there may be material 
conflicts of interest in vo�ng proxies. In the event that there is or may be a conflict of interest in vo�ng proxies, the 
Proxy Policy provides that As�ra may address the conflict using several alterna�ves, including by seeking the approval 
or concurrence of a Fund’s advisory board on the proposed proxy vote or through other alterna�ves set forth in the 
Proxy Policy. In addi�on, the Proxy Policy sets forth certain specific proxy vo�ng guidelines followed by As�ra when 
vo�ng proxies on behalf of a Fund. A copy of the Proxy Policy will be provided to any investor or prospec�ve investor 
upon request at 917-734-7924. 

Item 18. Financial Informa�on 

As�ra does not require prepayment of management fees more than six months in advance or have any other events 
requiring disclosure under this item of the Brochure. None of the Advisers has been the subject of any bankruptcy 
pe��on. 
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