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Item 2 — Material Changes

This Brochure dated December 14, 2023, is the initial Form ADV Part 2A filing for FAM
SAS.

FAM SAS will ensure that clients receive a summary of any material changes to this and
subsequent Brochures within 120 days of the close of our fiscal year. We will provide you
with an updated Brochure free of charge, as needed, based on changes or new information,
at any time.

This Brochure may be requested by contacting laurence.labejof@rothschildandco.com.

Additional information about FAM SAS is also available via the SEC’s website
www.adviserinfo.sec.gov. The SEC’s website also provides information about any persons
affiliated with FAM SAS who are registered, or are required to be registered, as investment
adviser representatives of the Adviser.
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Item 4 — Advisory Business
Advisory Services

4. A. Advisory Firm Description

Five Arrows Managers SAS (“FAM SAS” or the “Adviser”) was formed in February 2009.
FAM SAS is directly owned by Rothschild & Co Investment Managers SA (“R&Co IM”), which
is owned by K Developpement SAS, a subsidiary of Rothschild & Co SCA (“Rothschild &
Co”). Rothschild & Co (formerly known as Paris Orleans SCA), is a global financial services
organization that was founded in the 18th century by members of the Rothschild family,
which up until October 2023 was listed on the Euronext Paris exchange, however following
a simplified tender offer Rothschild & Co has been delisted and returned to private
ownership. The principal owners who, directly or indirectly, own or have an ownership
interest of 25% or more of FAM SAS are listed below:

o K Developpement SAS
e Rothschild & Co Investment Managers SA

FAM SAS also maintains a branch office in Finland, Five Arrows Managers - Suomen
sivuliike.

4.B. Types of Advisory Services

FAM SAS provides investment advisory services to private equity, private debt, co-
investment, secondaries funds and funds of funds (the “Funds”) based in Europe. The
Adviser also provides sub-advisory services to other Funds advised by its affiliates.

FAM SAS's primary investment strategy for the Funds involves investments in Data &
Software, Technology-Enabled Business Services and Healthcare Education sectors. The
investment objective of the Funds is to build on the investment strategy deployed by the
funds, as part of the Five Arrows structure that is owned by Rothschild & Co. Additional
information about Adviser’s affiliates is found in Item 10 of this Brochure.

Persons reviewing this Brochure should not construe this as an offering of securities or a
solicitation to purchase shares in any of the Funds described herein, which will only be made
pursuant to the delivery of a private placement memorandum to eligible investors.

4.C. Client Investment Objectives/Restrictions

Each Fund is managed in accordance with that Fund’s specific investment objective,
strategy, and restrictions and are not tailored to the individualized needs of any one investor
(each, an “Investor”). Investors may not impose restrictions on investments, and therefore,
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should consider whether an investment in the Funds meets their investment objectives and
risk tolerance prior to investing. Information about the Funds can be found in the offering
documents. These will be made available to qualified current and prospective Investors only
through FAM SAS or another authorized party.

4.D. Wrap-Fee Programs
The Adviser does not participate in, nor is it a sponsor of, any wrap fee programs.
4.E. Assets Under Management as of September 30, 2023

As of September 30, 2023, FAM SAS managed $5,295,165,176 in discretionary assets
under management; FAM SAS does not manage any non-discretionary assets. This amount
was calculated consistent with the method used to calculate regulatory assets under
management.

Item 5 — Fees and Compensation Advisory Contracts and Fees
5.A. Adviser Compensation

The private Funds pay an annual management fee to the Adviser quarterly both in advance
and in arrears that will vary based on a particular Fund's governing documents. Generally,
the annual management fee is between 0.90% and 2.25% of the capital commitments to the
Fund. FAM SAS, in its sole discretion, permits investors who are employees or otherwise
related to personnel to invest in a Fund without being subject to the standard management
fee or the carried interest (performance fee).

The management fee for any applicable period shall be prorated for the number of days in
such period, and in the case of the last period, the Adviser shall generally refund the amount
of the management fee paid to that portion of such period which is after the date of the final
distribution of the applicable Fund's assets.

Each Fund’s respective fund’s governing documents will generally permit the Adviser to
waive, rebate or defer all or part of the management fee and/or performance fee with respect
to investments made by certain Investors without waiving, rebating, or deferring the fees
charged to other Investors.

Fees may change over time and as discussed below, different fee schedules may apply to
different types of clients or advisory arrangements. The amount, timing, and type of fees
charged (i.e., base management fee and performance fee), and the manner in which fees
are calculated, are set forth in each Fund’s governing documents. There may be differences
in fees paid by certain Investors based on a variety of factors. The Adviser reserves the right
to waive or reduce the fees charged to a particular Investor in its sole and absolute discretion.
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The management fee payable by a Fund is reduced by the amount borne by the Fund in
respect of excess organizational expenses, placement fees and expenses, if any, as
described under Fund Expenses below.

Private Equity Performance Fees (“Carried Interest”): Carried interest is a share of the net
profits derived from investments that is allocated to a Fund’s general partner as an incentive
to maximize performance. The Funds are typically subject to a carried interest from 15% to
20% of net profits from investments, subject to a specified annualized effective internal rate
of return found in each Fund’s governing documents.

FAM SAS, in its sole discretion, permits investors who are employees or otherwise related
to FAM SAS personnel to invest in a Fund without being subject to the standard management
fee or the carried interest. In addition, certain Investors are entitled to invest on a reduced
carried interest basis pursuant to certain Side Letters.

FAM SAS, in its sole discretion, may also establish co-investment vehicles which, to the
extent available, are offered to certain investors and which may invest alongside the Funds.
Co-investment vehicles typically do not pay management fees or carried interest, however
in certain circumstances may be subject to a management, administrative or other similar
fees and carried interest.

5.B. Direct Billing of Advisory Fees
The annual management fee will be deducted quarterly from the Funds’ assets.
5.C. Other Non-Advisory Fees

FAM SAS’s advisory fee is exclusive of brokerage commissions, transaction fees and other
related costs which shall be incurred by the Funds. There may be times when excess cash
is swept into instrument such as a money market fund which will also charge a service fee.

The Funds will incur certain charges imposed by third-party custodians, brokers, third-party
investment and other third parties including legal and accounting fees pertaining to services
rendered to the Funds as well as wire fees, taxes and other transaction-related fees. Certain
expenses can be attributed to a specific Fund (i.e., a legal expense in connection with a
change in a Fund’s governing documents or broken deal expenses) while other services are
shared by one or more clients (i.e., loan pricing services). Such shared services and the
expenses incurred are typically allocated to the Funds if the Fund derives a benefit for the
service. If it is determined that the Fund received the service, the cost of the service is
allocated on a pro-rata basis determined by Fund size. Before allocating to a Fund, these
expenses reviewed by the Adviser and will generally be allocated to the Funds on a pro rata
basis. In some cases, certain expenses will be allocated on a non-pro rata basis when
expenses are specific to that Fund’s circumstances or activity.
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FAM SAS primarily engages in private equity, private debt, secondaries, co-investment, fund
primary transactions and does not generally purchase or sell securities through a broker
dealer. Investment transactions with portfolio companies do not carry commission charges;
however, if FAM SAS trades publicly held securities within the Fund’s portfolio, FAM SAS
will seek to obtain best execution for the Funds.

The aggregate management fee paid in the applicable period shall be reduced by (i) any
fees or amounts paid to FAM SAS or any of its affiliates by any party in connection with the
acquisition, termination, cancellation or abandonment of any Fund investment or potential
fund investment that is ultimately not consummated, including any transaction, closing,
advisory, financing, “break-up” or “topping fees” (excluding any amounts specifically as
reimbursement of expenses), (ii) directors' fees and (iii) certain other fees received by the
Adviser and/or its affiliates. If the reduced amount exceeds the management fee payable,
such excess shall be carried forward against future installments of the management fee.

Senior advisors, operating partners, consultants and service providers of the Funds and
FAM SAS may receive fees from investments or the Funds. These fees will not be credited
against the management fee. These “financial advisory fees” are (i) fees in connection with
FAM SAS’s affiliates of investment banking, underwriting, financial, strategic, M&A advisory,
restructuring advisory, brokerage, other advisory, due diligence, deal identification,
assistance with negotiation or other advice or services with respect to investments or
otherwise; (ii) fees earned by affiliates in connection with capital raising or acting as a
placement agent or broker for portfolio companies; and (iii) any other fees that are not
expressly specified as Directors’ Fees, Other Fees, or Break-Up Fees or as otherwise
provided in each Fund's governing documents, in each case to the extent received by
Rothschild & Co or an affiliate thereof, as set forth in each Fund's governing documents (and
not by the General Partner of the Fund).

5.D. Advance Payment of Fees
Each Fund pays an annual management fee to the Adviser quarterly in advance.
5.E. Compensation for Sale of Securities or Other Investment Products

The Adviser and its personnel do not accept compensation for the sale of securities or other
investment products. Certain affiliates of the Adviser may receive compensation related to a
Fund's investments. These fees are disclosed in each Fund's Private Placement
Memorandum and in ltem 10 of this Brochure.
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Item 6 — Performance-Based and Side-By-Side Management

To maximize performance of the Funds, the General Partners, affiliates of FAM SAS, may
receive carried interest distributions over the life of a Fund, based on actual profits received
by investors in a Fund. The Funds are typically subject to a carried interest from 15% to 20%
of the net profits from investments, subject to an annualized effective internal rate of return
of 8%, these distributions are performance-based fees and are described in each Fund’s
governing documents.

Because each Fund’s the performance-based fee arrangement is with the General Partners,
affiliates of FAM SAS, there may be an incentive for FAM SAS to recommend investments
which may be riskier or more speculative than those that would be recommended under a
different fee arrangement. FAM SAS periodically reviews the Funds’ portfolios to ensure the
investments fall within strategy, giving account to restrictions and constraints (if any) set forth
in the applicable Fund’s offering memorandum and governing documents. FAM SAS
maintains investment allocation procedures designed and implemented to ensure that all
clients are treated fairly and equally, and to prevent this conflict from influencing the
allocation of investment opportunities among clients.

Item 7 — Type of Clients

FAM SAS provides investment advice to private pooled vehicles (the Funds) that follow
private equity, private debt, secondaries, fund primary and co-investment strategies.
Investments in these vehicles are generally only available to institutional Investors and
certain high-net worth Investors that are accredited Investors and qualified purchasers or
non-U.S. persons or in the case of employees and/or knowledgeable employees, within the
meaning of the Investment Company Act. The Adviser's Funds generally have a specific
minimum investment amount, which is set forth in their offering materials and governing
documents and ranges from $30,000 to $5,000,000. FAM SAS reserves the right to accept
lesser amounts.

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

Five Arrows manages a series of funds dedicated to corporate and secondary private equity,
multi-managers funds and co-investments, as direct lending. Portfolio investments are
intended to be primarily in Data & Software, Technology-Enabled Business Services and
Healthcare Education sectors. Generally, FAM SAS will not allocate more than 15% to 20%
of the Funds commitments in a transaction. FAM SAS may invest in publicly traded equity
securities, as detailed in each Fund’s governing documents.

Portfolio selections are a product of research on top-down secular drivers and bottom-up

operator discussions and made with a goal of creating a portfolio that is diversified by time,
8
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region, and size, and that has highly uncorrelated sector trends. Equal emphasis is sought
on risk management and value creation. The investment team of FAM SAS is responsible
for identifying the transaction’s full value potential. The Investment Committee is responsible
for evaluating the relative risk-reward tradeoff for each investment opportunity and the
implications for the return profile for the Fund’s entire portfolio. The investment process relies
in large part on its large network of operating professionals and managers. FAM SAS
typically engages specialist operators to assist during the due diligence phase of the
process. Investing in securities, including those issued by the Funds, involves a risk of loss
that Investors should be prepared to bear.

Environmental, Social and Governance (ESG) — The Adviser incorporates certain ESG
factors into its investment analysis and decision-making processes. These factors may
include criteria such as an investment’s environmental impact (both positive and negative),
the primary source of a target company or industry’s revenues, a subjective analysis of
whether an investment is ethical, and the general non-financial performance of a target
company or investment (i.e., governance, social, and environmental performance).

8.B. Material Risks of Investment Strategies
There can be no guarantee of success of the investment strategy employed by FAM SAS.

All investments made by the Adviser on behalf of the Funds risk the loss of capital that
Investors should be prepared to bear. FAM SAS believes that its investment process is
designed to help moderate this risk; however, there can be no guarantee or representation
that the investment process will be successful, and Investors should consider the following
risks:

General Economic and Market Conditions

The success of the Fund’'s investment portfolio can be adversely affected by general
economic and market conditions such as employment rates, interest rates, inflation (or
deflation), economic uncertainty as well as changes in global health conditions and
geopolitical circumstances which would include pandemics or disease outbreaks, wars, and
terrorist attacks. These factors will likely impact investment prices and liquidity of
investments. Volatility or lack of liquidity in the investing markets may result in losses.

Management Risk

Judgements about the value and potential appreciation of an investment may be wrong and
there is no guarantee that investments will perform as anticipated. The value of a single
investment may be more volatile than the market and FAM SAS’s approach in valuing an
investment may fail to produce its intended result. FAM SAS depends on the diligence, skill,
and network of operating professionals of its management for the execution of its strategies.
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Sector Focus Risk

The Funds may be more heavily invested in certain sectors, which may cause the value of
its investments to be especially sensitive to factors and economic risks that specifically affect
those sectors, causing the value of the Funds to fluctuate. Certain sectors in which the Funds
are invested are continuously evolving and subject to rapid technological and regulatory
change. The success of any business operating in these sectors is, to a large extent,
dependent on its ability to acquire, develop, adopt, and exploit new and existing technologies
and to distinguish its products and services from those of its competitors. The success of
any business in these sectors is dependent on its ability to anticipate and adapt to regulatory
change. The acquisition, development, adoption, exploitation, and distribution of new and
existing technology may take long periods of time and may require significant capital
investment.

Counterparty Risk

The Funds are exposed to the risk that third parties that may owe the Funds, or its portfolio
companies, money, securities, or other assets will not perform their obligations. These
parties include trading counterparties, clearing agents, exchanges, clearing houses,
custodians, prime brokers, administrators, and other financial intermediaries. These parties
may default on their obligations to the Funds or its portfolio companies, due to bankruptcy,
lack of liquidity, operational failure, or other reasons.

Non-diversified Risk

Because the Funds may invest a significant portion of its assets in the securities of a limited
number of issuers, the Funds may be more susceptible to a single adverse economic or
political event affecting one or more of these issuers, than a portfolio with greater
diversification limits.

Confidential or Material, Non-public Information

By reason of Adviser’s responsibilities in connection with other activities of Rothschild & Co,
certain employees of the Fund’s general partner or its affiliates may acquire confidential or
material, non-public information or are restricted from initiating transactions in certain
securities. In the event any material, non-public information is disclosed to the Fund’s
general partners or any other person responsible for the affairs of the Funds, the Funds may
be prohibited by applicable securities laws and Rothschild & Co’s internal policies from
acting upon any such information. Due to these restrictions, the Funds may not be able to
initiate a transaction that it otherwise might have initiated and may not be able to sell an
investment that it otherwise might have sold. Additionally, the terms of the confidentiality or
other agreements with or related to companies in which any fund of Rothschild & Co and/or
its affiliates has or has considered making an investment or which is otherwise an advisory
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client of Rothschild & Co may restrict or otherwise limit the ability of the Funds and/or its
portfolio companies and their affiliates to make investments in or otherwise engage in
business or activities competitive with such companies.

Cyber Security Risks and Disaster Recovery

The Adviser and its service providers’ information and technology systems may be
vulnerable to damage or interruption from computer viruses or other malicious code, network
failures, computer and telecommunication failures, infiltration by unauthorized persons and
security breaches, usage errors by their respective professionals or service providers,
power, communications or other service outages and catastrophic events such as fires,
tornadoes, floods, hurricanes, and earthquakes. If unauthorized parties gain access to such
information and technology systems, they may be able to steal, publish, delete, or modify
private and sensitive information. Although the Adviser has implemented, and service
providers may implement or already have implemented, various measures to manage risks
relating to these types of events, such systems could prove to be inadequate and, if
compromised, could become inoperable for extended periods of time, cease to function
properly, or fail to adequately secure private information. The failure of these systems and/or
of disaster recovery plans for any reason could cause significant interruptions in the
Adviser’s operations and result in a failure to maintain the security, confidentiality, or privacy
of sensitive data (including material non-public information in connection with investments)
and, potentially including personal information relating to investors in the Funds, if any.

8.C. Material Risks of Securities Used in Investment Strategies

Five Arrows manages a series of funds dedicated to corporate and secondary private equity,
multi-managers funds and co-investments, as direct lending. Investment in these types of
products involves risk and the potential for a complete loss of capital. Risks related to these
portfolio investments are discussed below.

Competition for Investment Opportunities

The market for private equity investment opportunities is competitive. This competition
increases the pricing for the investments, thereby possibly reducing the returns to investors.
This intense competition also increases the execution risk in successfully closing a private
equity investment. The Funds could incur costs (including the cost of forgone opportunities)
related to failed investment processes.

Credit Risk

Credit risk is the risk that the issuer or guarantor of a debt, or counterparty to the Fund’s
portfolio’s transactions will be unable or unwilling to make timely principal and/or interest
payments, or otherwise will be unable or unwilling to honor its financial obligations. If the
issuer, guarantor, or counterparty fails to pay interest, the Fund’s portfolio’s income may be
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reduced. If the issuer of the debt, guarantor, or counterparty fails to repay principal, the value
of that security and value of the Fund will be reduced.

Leverage Risk

The Fund’s investments are expected to include portfolio companies whose capital
structures may have significant leverage. These portfolio companies may be subject to
restrictive financial and operating covenants. The leverage may impair the portfolio
companies’ ability to finance their future operations and capital requirements. The leveraged
capital structure of such investments will increase the exposure of the portfolio companies
to adverse economic factors such as rising interest rates, downturns in the economy of
deteriorations in the condition of the portfolio company or its industry.

Long Term Strateqy, Illiquidity

The strategy of the Funds is long-term and does not intend on making regular or frequent
distributions to its investors. Given the lack of a market for interests in private funds and the
substantial restrictions on transfer or withdrawal of such interests, an investment in the
Funds is suitable only for investors who have no need for liquidity in their investments.
Moreover, there are significant risks associated with private equity investments that, by their
nature, are speculative and primarily illiquid. Even if the Fund’s investments prove
successful, they are unlikely to produce realized returns to investors for several years.

Equity Risk

Regardless of any one company’s prospects, a declining stock market may produce a
decline in prices for all equity securities, which would generally also result in losses for the
Fund’s holdings.

Private Company Risk

Companies in which the Funds invest may be in the early stages of growth, and the
performance of early-stage companies may be more volatile due to their limited product
lines, markets or financial reserves, lack of operating history or their susceptibility to
competitors’ actions, major economic setbacks, or downturns. The portfolio companies may
also depend on the management talents and efforts of a small group of people and, as a
result, the death, disability, resignation, or termination of one or more of those persons could
have a material adverse impact on the prospective business opportunities of the company
and the investments made. Additionally, some of the companies may require a significant
investment of capital to support their operating, or finance the development of their products
or markets, and may be highly leveraged and subject to significant debt service obligations,
which could have a material adverse impact on the Fund'’s investment.
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Non-U.S. Investments

The Funds are not prohibited from making investments in private companies domiciled
outside of the United States. Investing in non-U.S. issuers may involve certain
considerations usually not associated with investing in U.S. companies.

Limited Valuation Data

The Funds will be invested in comparatively small private companies with no readily
available market for their securities. FAM SAS will be dependent upon the portfolio company
being sold, refinanced, reorganized, or having a public offering to achieve liquidity for the
Fund’s investment. The possibility that a portfolio company will not be able to adequately
commercialize its technologies, products, or business concepts presents significant risk.

Item 9 — Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any
legal or disciplinary events that would be material to your evaluation of them or the integrity
of their management. FAM SAS has no information applicable to this Item.

Item 10 — Other Financial Industry Activities and Affiliations

The Adviser’s officers, directors and employees may be asked to serve as directors,
advisors or in other forms of participation in other companies or organizations. Since such
commitments can involve substantial responsibilities and potential conflicts of interest or
the appearance of such conflicts, executive officers of the Adviser and other of the Adviser’s
employees will seek prior approval from the CCO or Compliance Designee (“Designee”) of
the Adviser before accepting such positions and must update the Adviser's CCO or
Designee of any changes to such outside appointments.

10.A. Registered Representatives

The Adviser's management persons are not registered, nor do any management persons
have an application pending to register, as a broker-dealer or registered representatives of
a broker-dealer.

10.B. No Other Registrations

The Adviser's management persons are not registered, nor do any management persons
have an application pending to register, as a futures commission merchant, commodity
pool operator, commaodity trading advisor, or an associated person of the foregoing entities.
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10.C. Material Relationships or Arrangements

FAM SAS is required to disclose any relationship or arrangement that is material to its
advisory business or to its clients with certain related persons.

As described in Item 4 above, the Adviser is a business unit of Rothschild & Co, a privately
held financial company. Rothschild & Co provides M&A, strategy, and financial advice, as
well as investment and wealth management solutions to large institutions, families,
individuals, and governments, worldwide.

FAM SAS is part of the wider Five Arrows business, consisting of a number of regulated
entities in the UK, France, Luxembourg and the United States, which together serves as the
alternative investment arm of Rothschild & Co. As such, Five Arrows manages a series of
private funds dedicated to corporate and secondary private equity, multi-managers funds
and co-investments, as well as senior and junior credit strategies.

FAM SAS provides investment advice through advising private equity funds and private debt
funds that are part of the Five Arrows structure. FAM SAS is affiliated with Rothschild &Co
Investment Managers (“R&Co IM”) which is a Luxembourg-based investment adviser and
manager of several private equity funds, including certain funds which are registered in
Europe and sub-advised by FAM SAS. R&Co IM is owned by K Developpement SAS, which
is also an indirect owner of the Adviser.

FAM SAS has a number of affiliates which operate in both Europe, and in the US including
other US registered investment advisers, all of which are ultimately owned by Rothschild &
Co. These affiliates are other investment advisers, general partners (or similar) to private
pooled vehicles managed by the Adviser or affiliated investment advisers, broker-dealers,
and ownership entities or holding companies.

The Adviser’s affiliates include:

Rothschild & Co US Inc. which is a wholly owned subsidiary of Rothschild & Co North
America Inc. and is a broker/dealer registered with FINRA and the SEC which concentrates
on investment banking activities. Rothschild & Co US Inc. does not trade or hold customer
or proprietary accounts. The Adviser does not execute any client account transactions
through Rothschild & Co US Inc .

Five Arrows Managers North America LLC (“FAM NA”) (DBA Rothschild & Co Credit
Management (North America) which manages private pooled vehicles which invest in
collateralized debt obligations.

Five Arrows Managers USA (“FAM USA”) which manages private equity funds.

Five Arrows Managers LLP (“FAM LLP”) which sub-advises private equity, private debt funds
14
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and advises and sub-advises collateralized debt obligations.

Rothschild & Co Investment Managers SA (“R&Co IM”) which manages private equity funds,
some of which are sub-advised by FAM SAS.

Certain employees of FAM USA, R&Co IM and FAM LLP have access to portfolio information
of the Adviser and are considered Access Persons of the Adviser as determined by the Chief
Compliance Officer (the “CCQO”). FAM SAS will rely upon the Code of ethics of each affiliated
entity relating to FAM SAS portfolio information. Employees of Rothschild & Co US Inc. and
FAM NA do not have access to portfolio information of the Adviser and are not considered
Access Persons of the Adviser.

The Adviser has procedures in place which seek to mitigate any potential conflicts of
interest between itself and its affiliates including Rothschild & Co, R&Co IM, Rothschild &
Co US Inc., FAM USA and FAM NA. Information barriers have been put in place to prevent
the dissemination of material nonpublic information between the Adviser and these
affiliates. These procedures are laid out in the Adviser's Compliance Manual.

Certain FAM SAS officers, directors, and Access Persons from time to time serve as
directors or as members of investment committees or management committees in other
companies and organizations, including affiliates of FAM SAS. Such commitments can
involve substantial responsibilities and potential conflicts of interest or the appearance of
such conflicts. To mitigate and control such conflicts, FAM SAS’s management and
compliance approval is required for any material employee outside activities.

Five Arrow SAS’s employees, Access Persons, affiliates and related persons may on
occasion co-invest alongside the Funds and / or co-invest in the portfolio companies in
which one or more of the Funds are invested. This creates a conflict of interest, as the
Adviser may be inclined to recommend an investment due to the affiliate or related person’s
financial interest in the Funds. To mitigate these conflicts, FAM SAS has adopted policies
and procedures that require all employees to report such activities and obtain preapproval
by the CCO, or his Designee.

Item 11 — Code of Ethics Item
11.A. — Code of Ethics

FAM SAS has adopted a Code of Ethics (the “Code”) pursuant to Advisers Act Rule 204A-
1, designed to minimize conflicts of interest between clients and Access Persons. A basic
principle of the Code is that the Funds, and the collective interests of the Funds, are always
placed first. The Code includes standards of business conduct requiring "access persons”
(as defined in Rule 204A-1) to comply with the federal securities laws and the fiduciary
duties an investment adviser owes to its clients. FAM SAS considers all its employees to
be Access Persons. Employees of Adviser’s affiliates, FAM USA and FAM LLP with access
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to FAM SAS client information are Access Persons of FAM USA or FAM LLP, respectively
and subject to that affiliated entity’s Code. Further, the Adviser and these entities are also
subject to the Rothschild & Co Group Policies which includes requirements with similar
reporting under each Adviser’s Code. The Code is designed to ensure Access Persons do
not use client information for personal benefit or to the detriment of the Adviser’s clients,
the Funds. The Code contains several procedures to ensure that the Funds’ interests are
protected. For example, these procedures require Access Persons’ securities positions to
be reported, require periodic review of their trading activities by compliance personnel,
place restrictions on gifts and entertainment, comply with ethical restraints relating to client
accounts, prohibit trading on inside information and generally prohibit trading ahead (if
applicable) of or in a manner that takes advantage of the Funds. Other potential conflicts
with clients must be identified by Access Persons to the Adviser and its Chief Compliance
Officer (“CCO”) so that they can be properly resolved. The Code also has procedures to
verify that these measures are being followed.

Investors or prospective investors in the Funds may obtain a copy of FAM SAS’s Code of
Ethics by contacting laurence.labejof@rothschildandco.com.

11.B. Recommendations of Securities and Material Financial Interests

The Adviser does not intend to engage in "principal transactions" or "agency cross
transactions" as defined for purposes of the Advisers Act. An agency cross transaction is
defined as a transaction where a person acts as an investment adviser in relation to a
transaction in which the investment adviser, or any person controlled by or under common
control with the investment adviser, acts as broker for both the advisory client and for
another person on the other side of the transaction. Agency cross transactions may arise
where an adviser is dually registered as a broker-dealer or has an affiliated broker-dealer.

FAM SAS may offer to certain Investors, including funds affiliated with Rothschild & Co, the
opportunity to co-invest alongside the Funds and/or co-invest in the portfolio companies in
which the Funds invest. These Investors may have the opportunity to invest alongside the
Funds at a reduced or limited fee.

11.C. Personal Trading

FAM SAS has adopted a Code of Ethics to ensure that personal investing activities by its
Access Persons are consistent with FAM SAS’s fiduciary duty to its clients. To avoid
potential conflicts that could be created by personal trading among FAM SAS Access
Persons, the Code of Ethics restricts the purchase and sale by its Access Persons for their
own accounts of any covered security. Sales of pre-existing positions are permitted with
CCO preapproval.
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All Access Persons are required to pre-clear with the CCO or his Designee any personal
securities transactions in specified reportable securities such as stocks and corporate
bonds. All Access Persons are also required to pre-clear any personal transactions in IPOs
and limited private placement offerings. Certain other securities, such as shares of open-
end mutual funds and investments in U.S. government bonds, as well as other transactions
that are described in the Adviser's Code of Ethics, do not require pre-clearance to trade.

All Access Persons are required to submit quarterly reports of their personal securities
transactions and annual holdings reports for review by the CCO. Typically, this requirement
is met by the CCO or his Designee receiving duplicate copies of their monthly brokerage
statements directly from the brokerage firm in all accounts in which the Access Person has
a beneficial interest. Alternatively, personal security transactions will be exported from
Adviser's Code of Ethics reporting portal. Access Persons must report all brokerage
accounts and stocks and corporate bonds held directly to the CCO atleastannually and more
often under certain circumstances. The CCO or his Designee will maintain documentation
of personal securities transactions, including any violations that occur and their resulting
actions. On occasion, Access Persons of the Adviser may invest in securities that are held
by the Funds. Access Persons must seek pre-clearance from the CCO prior to executing
any transaction in a security held by the Funds.

The Adviser’s Access Persons may accept business meals, business entertainment or gifts
from persons which have a nominal value. However, the Adviser’s Access Persons should
decline gifts of an extravagant nature (except if approved by the Adviser's CCO). The
Adviser has included these policies and procedures within its Code of Ethics.

The Code of Ethics also requires that Access Persons comply with ethical restraints relating
to the Funds, including provisions intended to prevent violation of laws prohibiting insider
trading. These policies are intended to govern the flow and prevent the potential misuse of
material non-public information. Among other things, the Adviser has procedures to assist
in identifying potential material non-public information that it might receive. The Adviser
maintains a restricted list which contains the names of companies about whom certain
Access Persons at the FAM SAS may possess material non-public information.
Transactions in issuers that are included on the restricted list are subject to restrictions in
the case of personal transactions.

Item 12 — Brokerage Practices
12.A. Selection of Broker/Dealers

FAM SAS primarily engages in private equity transactions and does not generally purchase
or sell securities through a broker dealer. Investment transactions with portfolio companies
do not carry commission charges; however, if FAM SAS trades publicly held securities
within a Fund’s portfolio, FAM SAS will seek to obtain best execution for the Funds.
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The best net price, giving effect to brokerage commissions, spreads, and other costs, are
generally important factors in this decision, but several other circumstantial factors are also
deemed relevant. FAM SAS recognizes that different broker dealers may have different
execution capabilities with respect to different types of securities.

The Adviser does not receive research from brokers in return for generating commissions
for such brokers (“soft dollars”) or any other form of soft dollar benefits.

12.B. Aggregation of Orders/Trade Allocation

FAM SAS currently only manages the Funds, and consequently does not aggregate or
allocate trades among clients.

Item 13 — Review of Accounts
13.A. Frequency and Nature of Review

Applicable general partner entities (affiliates of FAM SAS) have ultimate authority for all
investment decisions made on behalf of the Funds. The Valuation Committee, which
consists of the portfolio managers, reviews the Funds’ portfolios at least half yearly to
ensure compliance with Fund’s investment objectives. Periodic reports are provided to
investors of the Funds. The reports contain information related to the fair value of each
Fund's holdings, material acquisitions or dispositions made during the reporting period, a
review of each portfolio company and its operating results and financial information
including performance metrics and net asset values.

13.B. Factors That May Trigger an Account Review Outside of Regular Review

In addition to the periodic review described above, FAM SAS may also review the portfolios
of the Funds on an as-needed basis depending on requests by Fund Investors or market
conditions.

13.C. Content and Frequency of Reports

Investors in the Funds receive reports pursuant to the terms of the Fund’s Private
Placement Offering and as otherwise described in the Fund’s offering documents and/or
fund governing documents. Investors in each fund receive audited financial statements
within 120 days of each Fund’s fiscal year end.

Item 14 — Client Referrals and Other Compensation

The Adviser does not currently have an arrangement with any third parties to pay a fee for
client referrals as permitted by Rule 206(4)-1 under the Advisers Act.
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FAM SAS compensates placement agents based upon the amount of interests committed
to a Fund by investors that the placement agent introduces to the Adviser. Compensation
for placement agents will vary and Adviser maintains written arrangements with each
placement agent.

Item 15 — Custody

FAM SAS is deemed to have custody over client assets since it serves as manager to the
Funds and an affiliated entity serves as a general partner. Fund investors will not receive
statements from the custodian. In respect of its custody of the Funds' assets, the Adviser
complies with the "audit exemption" under the Custody Rule. Such compliance includes:
(1) distribution of audited financial statements prepared in accordance with generally
accepted accounting principles (“GAAP”) to all Investors (or members or other beneficial
owners) (“Owners”) on an annual basis within 120 days of the fiscal year end of the Funds
(or such longer period(s) as are permitted by the SEC for certain qualifying private funds);
(2) prepared by an independent public accountant that is registered with the Public
Company Accounting Oversight Board; and (3) upon liquidation of the Funds, FAM SAS
distributes to the investors in the Funds audited financial statements prepared in
accordance with GAAP promptly after the completion of the audit.

Item 16 — Investment Discretion

FAM SAS maintains discretionary authority of the Funds. Subject to Investment Committee
approval, FAM SAS is authorized to make investment decisions in accordance with each
Fund’s specified investment objectives and restrictions without consultation or consent
before a transaction. Any limitations on authority are included in the Fund’s confidential
private placement memorandum and other governing documents, including Side Letters with
particular Fund investors.

Where appropriate, FAM SAS intends, but is not obligated, to provide co-investment
opportunities to certain Fund investors and other third-party investors. These co-investment
opportunities may be offered as interests in other limited partnerships or other similar entities
formed for each investment. FAM SAS will allocate the available investments among the
Funds, such co-investment entity and any third parties, including strategic investors as it
may in its sole discretion determine.

Item 17 — Voting Client Securities

Although the Adviser’s clients have very limited exposure to public equity investments, it
has developed proxy voting guidelines, which it will use to vote proxies, if any, for securities
held by the Funds. As part of its policies and procedures, FAM SAS will exercise proxy
voting authority when such authority is provided for in the Fund’s governing documents. It
is FAM SAS’s policy to vote proxies on behalf of the Funds in accordance with its proxy
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voting policies and procedures. When FAM SAS determines it will vote a proxy on the
Fund’s behalf, it will do so for the exclusive benefit, and in the best economic interest, of
the Funds and their Investors, as determine by FAM SAS in good faith.

Any investor in the Fund may obtain a copy of the complete proxy voting policy as well as
information ~ regarding  how its shares were voted by  contacting
laurence.labejof@rothschildandco.com.

Item 18 — Financial Information
18.A. Advance Payment of Fees

The Adviser does not require the advance payment of fees greater than $1,200 six months
or more in advance.

18.B. Financial Condition

Registered investment advisers are required in this Item to provide certain financial
information or disclosures about the Adviser’s financial condition. The Adviser has no
financial commitment that impairs its ability to meet contractual and fiduciary commitments
to clients and has not been the subject of a bankruptcy proceeding.

18.C. Bankruptcy Proceedings

The Adviser has not been the subject of a bankruptcy proceeding.
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