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This brochure provides information about the qualifications and business practices of Samson
Capital Advisors, LLC (“Samson” or the “Company”). If you have any questions about the
contents of this brochure, please contact us at 212-300-1600. The information in this brochure
has not been approved or verified by the United States Securities and Exchange Commission or
by any state securities authority.

Additional information about Samson is also available on the SEC’s website at:
www.adviserinfo.sec.gov.




Material Changes

This brochure contains information about Samson’s business activities, and there have been no material
changes since its adoption. However, in 2010 the SEC required significant changes to the content and
format of Part 2 of Form ADV. This brochure, which reflects those changes, is materially different from
brochures used by the Company in prior years.
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Advisory Business

The Company was founded in April 2004 and is owned by Nils Brous, Carolyn Dolan, Benjamin
Thompson, Jonathan Lewis, Scott Einhorn, Joseph Abraham, Kenneth Potts, Mary Walsh, Iraj Kani,
Dexter Torres, Maria Carlson, Andrew White, Judy Wesalo-Temel, and Roy Zuckerberg, as well as
Zuckerberg Investment Partners LP and Stanton Investment Partners LP. As of January 1, 2011 the
Company managed approximately $ 7 billion on a discretionary basis on behalf of approximately 441
clients.

Samson provides customized discretionary investment management services regarding primarily fixed
income securities and currency related strategies to U.S. high net worth individuals and institutional
advisory clients (collectively, “Clients™), including affluent families and their foundations. Samson also
manages a family of private investment funds (each, a “Fund” and collectively, the “Funds”). Samson
also may act as managing member for a Fund. Samson utilizes an active investment management style
that focuses on tax efficiency, real wealth preservation, and the development of non-correlated strategies
built on our domestic and multicurrency expertise. Samson’s principal preservation philosophy is central
to its investment process, balancing Clients’ desires to maximize after-tax income with their desire to
preserve wealth.

Samson’s investment process also includes management of interest rate exposure and portfolio structures
that anticipate changes in the shape of the yield curve. Additionally, consistent with the goal of principal



preservation and active investment management style, Samson employs a strict and thorough credit
research process.

Portfolios are individually managed and customized with particular attention to specific Client
considerations such as state of residence, tax status, risk tolerance, income and liquidity needs, and
investment time horizon, as applicable. A Client’s investment objectives and other account parameters
are contained in the Client’s investment policy statement. The investment strategies of, and other
material information about, the Fund are set forth in the Fund’s offering documents.

Fees and Compensation

Separate Account Management Fees

Samson generally charges an annual investment management fee, payable quarterly in advance, based
upon the value of a Client’s account portfolio at the end of the prior quarter for all investment strategies
excluding the Liquidity Strategies for which Samson charges a separate set of fees as outlined below.

Samson’s standard fee schedules are provided below and represent the maximum fees that may be
charged by Samson for any strategy. Advisory fees for separate accounts are negotiable and alternative
fee schedules may be considered based upon a variety of factors including, but not limited to, any prior
relationship between the Client and Samson’s principals, the specific type of advisory services to be
provided, the investment strategy chosen, and the overall amount of assets under management or overall
relationship with the Client. Fees may be charged in advance or in arrears as provided in the individual
management agreement with the Client. Investment management fees are pro-rated for partial periods at
account opening. Upon termination, any unearned fees will be returned to the client.

Tax Efficient Fixed Income
High Grade Fixed Income

0.40% First $10 Million
0.30% Next $10 Million
0.25% Thereafter

Enhanced Liquidity Strategy

Advisory fees for the Enhanced Liquidity Strategy are charged on a sliding scale with a maximum fee of
.25% and are negotiable on a client by client basis.

Multicurrency Plus Fixed Income

Advisory fees for the Multicurrency Plus Fixed Income strategy for separate accounts are charged on a
sliding scale with a maximum fee of .55% and are negotiable on a client by client basis.

Liquidity Strategy

Fees for the Liquidity Strategy are generally billed at a maximum of 0.25% per annum based upon an
average of the following portfolio valuations (excluding accrued interest):

. value at last business day of previous calendar month;
. value at close of each Friday during month;
. value at last business day of current calendar month



Partnership Investment Management Fees

With respect to the Funds, Samson generally receives an annual management fee based on the amount of
assets under management, generally charged quarterly in advance. In addition, Samson may also receive
a withdrawal charge based on the amount of an investor’s withdrawal and the timing of such withdrawal.
Depending upon such factors, a portion of such withdrawal charges may be considered additional
compensation to Samson. Fees, withdrawal charges, and other material terms regarding an investment in
a Fund are set forth in such Fund’s offering documents.

Clients may generally terminate advisory services at any time without penalty upon receipt of prior
written notice, as set forth in the applicable investment management agreement or constituent document.
Withdrawals or redemptions by investors in the Fund are governed by the Fund’s offering documents.

Sub-Advisory Management Fees

Samson has entered into Sub-advisory Investment Management Agreements with various unrelated
broker-dealers. Under such agreements, certain strategies will be available to clients of the broker-dealers
through the broker-dealers’ separately managed account platform (“SMA”).

The fees for each SMA program may vary and are typically billed on a quarterly basis in advance for each
account. The SMA fee rates shall be on assets under management and typically will range from 25-35
bps. on an annual basis.

Minimum Account size required for the programs may vary. Account minimum can be waived by
Samson.

Other Fees

Clients choosing to custody their assets at certain brokerage firms, such as Schwab, Fidelity and Pershing,
may experience a trade away fee when Samson executes trades with a third party brokerage firm. This
fee is charged by the custodian and may cause such Clients to experience a higher execution price than is
experienced by Clients holding assets at alternate brokerage firms.

Certain Samson clients may invest in mutual funds. Those mutual funds may have additional fees
associated with their purchase, sale or ongoing fees. In such situations, Clients are advised that they are
paying Samson a management fee as well as the fees associated with such mutual funds.

Investors in the Funds will also bear a pro rata share of any expenses charged to the Funds. Such

expenses may include legal and audit fees, custodial fees, and other administrative expenses. A detailed
discussion of each Fund’s expenses can be found in the relevant offering document.

Performance Based Fees and Side-by-Side Management

The Company does not charge any performance fees and is therefore not subject to the conflicts of
interest that may arise with side by side management of performance fee and non-performance fee paying
accounts.

Types of Clients



Conditions for Managing Accounts

Samson usually requires a minimum account size of $5,000,000. However, accounts with lower asset
values may be considered.

Conditions for the Funds

The Funds have a minimum investment requirement for investors as set forth in the Funds’ offering
documents. Investors also are required to meet certain eligibility and suitability standards as set forth in
the Funds’ offering documents. Samson may waive certain of these requirements in its discretion as set
forth in the offering documents.

Samson also provides investment advisory services to U.S. private investment funds. Samson also may
provide advice relating to mortgage-backed securities, agency securities, certain derivatives and foreign
fixed income securities.

Methods of Analysis, Investment Strategies and Risk of Loss

Samson’s investment strategies focus on tax efficiency, real wealth preservation, and the development of
non-correlated strategies built on our domestic and multicurrency expertise.

The following highlights the focus of Samson’s investment strategies:

Tax Efficient Fixed Income:
»  Preservation of Capital
»  After-Tax Total Return Oriented
*  Active Management Approach
e  Strategies: Liquidity, Enhanced Liquidity, Short Term, Short Intermediate, Core
Intermediate, Core

High Grade Fixed Income:
»  Preservation of Capital
e Total Return Oriented
*  Active Management Approach
e  Strategies: Liquidity, Enhanced Liquidity, Short Term, Short Intermediate, Core
Intermediate, Core

Multicurrency Plus Fixed Income:
e Low Correlation to Other Asset Classes
e Built around the Federal Reserve’s Trade Weighted Currency Indexes
»  Tax Efficient Focus
e  Conservative
. Low Turnover
*  Transparency

Tax Efficient Inflation Protection Strategy:
»  Tax Efficiency
* Inflation Protection
e Liquidity
*  High Quality
* Achieve Real Return Objectives



* This strategy requires the establishment of International Swap Dealers Association
(ISDA) agreements with counterparties, which requires a high minimum investment.

Because Samson utilizes an active management approach that emphasizes after-tax total returns, a wide
variety of U.S. fixed income market sectors are considered on an after—tax basis. For example, portfolios
of Clients in a higher Federal income tax bracket may be primarily invested in various municipal bonds.
Portfolios of Clients in a lower Federal income tax bracket or who are subject to the Alternative
Minimum Tax (AMT) may be invested in non-municipal sectors such as treasuries, agencies, mortgage-
backed securities and investment grade corporate bonds. Samson monitors and evaluates after-tax spread
relationships to determine the relative value of the various fixed income alternatives.

Other security analysis methods used by Samson include municipal credit analysis and after-tax relative
value analysis. Other sources of information used by Samson include financial information services and
municipal bond indentures and filings.

Investment Risks

As with all investments, there is a risk of loss of all or a portion of the client’s assets. Past performance is
not an indication of future results. Non-U.S. Investments- Portfolios that invest outside of the United
States or take positions in non-U.S. currencies may be subject to additional risks, including but not
limited to, investments that may be volatile or illiquid; currency, economic and political development
risks; and regulations and standards for exchanges and companies which may be different than the U.S.

Key Investment strategy risks with regard to Samson’s investment philosophy as outlined above include,
but are not limited to:
*  Fluctuating inflation levels

* Interest Rate Risk and Municipal Sector Risk
* Inflation and Municipal Market liquidity Characteristics
* Counterparty Risk

Disciplinary Information

Neither the Company nor its employees have been involved in any legal or disciplinary events in the past
10 years that would be material to a client’s evaluation of the company or its personnel.

Other Financial Industry Activities and Affiliations

Benjamin Thompson, a principal of the firm, serves as a member of the Municipal Securities Rule
Making Board for the current term. As such, Mr. Thompson may devote a portion of his time to
participation in MSRB activities that are outside of his responsibilities as a principal with Samson. Mr.
Thompson will receive compensation for his service in this role.

Code of Ethics, Participation or Interest in Client Transactions and
Personal Trading

Code of Ethics/Personal Trading

Samson has adopted a Code of Ethics which governs personal trading by its employee principals,
employees and related accounts (“Employees”). Employees are permitted to maintain personal securities
accounts provided that such accounts are disclosed to Samson and that any personal trading is consistent




with applicable law and with the Code of Ethics. Subject to compliance with the Code of Ethics,
Employees may buy, sell or hold, for their own personal trading accounts, securities that Samson also
may buy, sell or hold for Clients. Allocations to Clients take precedence over the interest of Employees.

The Code contains policies and procedures that, among other things:
o prohibit Employees from taking personal advantage of opportunities belonging to Clients,
e prohibit trading on the basis of material nonpublic information,

o place limitations on personal trading by Employees and impose pre-clearance (in certain cases)
and reporting obligations with respect to trading, and

e require initial and annual reports of securities holding and quarterly transaction reports by
Employees.

Samson’s Code of Ethics is available upon request by contacting Maria Carlson, Samson’s Director of
Portfolio Administration/Operations, at 212-300-1600.

Certain principals have accounts that are managed by Samson. These accounts are invested in the same
strategies as other Samson Clients and may buy and sell the same securities as those Clients. On occasion
those principal accounts may also participate in cross transactions with other Samson Clients. Such cross
transactions are subject to oversight by Samson’s trading desk and Chief Compliance Officer to ensure
that such trades are in the best interest of all Client accounts involved and will be conducted in
accordance with the provisions of Section 206 of the Advisers Act. Other members of Samson typically
serve as the portfolio managers for these accounts and typically will have full investment discretion over
the account.

Interest/Participation in Client Transactions

Certain principals of Samson are also indirect owners of Samson Alternative Strategies LLC which serves
as the managing member of a Fund managed by Samson. Samson’s advisory clients may be solicited to
invest in the Fund if such clients satisfy the investor suitability requirements. Samson may recommend
securities to Clients in which Samson has an interest, specifically Samson may recommend purchases of
interests in the private funds it manages and in which employees of Samson also hold interests.

Brokerage Practices

Samson has the authority, without obtaining specific Client consent, to determine the broker-dealers
(“brokers™) to be used, and commissions to be paid. Brokers are selected based on best execution which,
given the types of securities that Samson primarily trades, generally means the best net price including
any markup/markdown. Samson also takes into account other factors such as, to the extent applicable,
financial stability and responsibility; reliability; reputation; and ability to effect trades. Samson also may
utilize brokers who have referred Clients or investors in a Fund to it, for which such brokers are
compensated.

Samson also participates in certain managed account programs whereby Samson acts as a discretionary
sub-advisor for advisory clients of unaffiliated broker dealers. Under the terms of these programs Samson
may not utilize the broker dealer for executions for such clients. Additional information about these
programs is available via the sponsoring broker dealer, or Samson.



If a broker to be used by Samson has referred Clients (or investors) to it, Samson may have a potential
conflict of interest between its duty to obtain best execution for a Client and its interest in receiving future
referrals. A Client who is referred to Samson by a particular broker may instruct Samson to use that
broker or a different broker to effect transactions for the Client’s account (although generally Samson
does not accept directed brokerage arrangements except in limited cases). Commission rates charged by
brokers that refer Clients to Samson or by brokers that Clients direct that Samson use may be higher or
lower than the commission rates charged by other brokers that Samson uses.

Fixed income trades are executed at a net price that includes commission without itemization. Therefore,
the broker-dealer’s standardized commission rates are not the basis for the selection of broker-dealers for
fixed income securities. Samson does not have any soft dollar arrangements and trades are not directed in
exchange for research or other services. Samson is not affiliated with any broker-dealer.

Although generally not accepted by Samson, in certain limited cases, certain Clients could direct that their
own brokers be used for brokerage transactions. Such Client understands that in doing so (i) it may be
restricting Samson’s ability to obtain as favorable a transaction price or commission rate or overall best
execution as might otherwise be able to be obtained for non-directed Clients, (ii) that the Client’s account
may forego benefits from savings on pricing or execution costs that may otherwise be obtained (for
example, by aggregating brokerage orders for various accounts), and (iii) that there may be additional
credit and/or settlement risk in using such broker. In such situations, transactions for such Clients may
also not be executed until after transactions for Clients who do not direct Samson to use a specific broker
have been executed.

Samson’s selection of brokers is guided and/or limited by (i) its responsibility to act as a fiduciary when
handling Clients’ accounts, and (ii) its obligation, to the extent applicable and subject to the conditions
hereinabove specified, to select brokers who offer overall best execution on Clients’ trades.

It is Samson’s policy that any trade error committed by an Employee is considered to be a Firm error.
Any losses suffered by the Client as a result of a trade error caused by an Employee will be reimbursed by
the Firm. Any gains realized by a Client account as a result of a trade error caused by the Firm will
remain in the Client’s account. Samson generally does not permit the netting of gains and losses between
Clients or in the case of multiple trade errors resulting from more than one investment decision for the
same Client. However, Samson may permit netting of gains and losses in the circumstance in which more
than one transaction must be effected to correct one or more trade errors made as a result of a single
investment decision.

Review of Accounts

The portfolio manager for each account monitors the account’s compliance with the Client’s investment
policy statement (IPS) on a daily basis. In addition, the Investment Committee, consisting of senior
investment professionals, meets weekly to verify each account’s conformance to its IPS. Reviews are
conducted in coordination with statistics provided by Samson’s portfolio accounting system. The
accounting system measures average duration, maturity and credit quality, sector allocation, and maturity
and duration distribution. The Investment Committee monitors these to ensure they are within limitations
set by the Client’s IPS. Samson also uses Bloomberg Portfolio Order Management System (POMS) to
assist with trade compliance by establishing trade parameters which must be satisfied prior to a trade
being accepted.

Samson’s advanced portfolio accounting system is designed to offer Clients detailed and flexible
reporting options. A variety of reports are available that include portfolio transactions, income, realized
and unrealized capital gains and losses, and pre-tax and after-tax performance. Marked-to-market
holdings reports are also available that provide portfolio data, such as market value, cost basis, yield,



duration, maturity and credit quality. According to their needs, Clients may receive statements monthly,
quarterly or daily, through online access or hard copy. Monthly and quarterly statements are produced
following reconciliation with the custodian records.

Clients may also be sent regular written reports including credit commentaries, market commentaries, and
a quarterly Client letter.

Investors in the Funds are provided annually with audited financial statements. In addition, investors in
the Fund may receive certain investor reports as well as quarterly statements from the Fund.

Client Referrals and Other Compensation

Samson may compensate employees on an incentive or bonus basis based on the amount of assets under
management of Clients or investors in the Fund who are referred to Samson by such employees. This
compensation may be based upon the amount of investment management fees that Samson receives from
such Clients or investors in the Fund.

Samson also may compensate unaffiliated third parties, including brokers utilized by Samson for
executions, for referring Clients or investors to it. Such compensation may consist of a percentage of the
annual management fees earned by Samson on assets under management of referred Clients (or investors)
or other amount. As applicable, advisory referral arrangements will conform to Rule 206(4)-3 under the
Investment Advisers Act of 1940.

Custody

All client assets are held in custody by unaffiliated broker/dealers or banks; however Samson may have
access to client accounts since it serves as the General Partner of the Fund. Limited partners of the Fund
will not receive statements from the custodian. Instead the Fund is subject to an annual audit and the
audited financial statements are distributed to each limited partner. The audited financial statements will
be prepared in accordance with generally accepted accounting principals and distributed within 120 days
of the Fund’s fiscal year end.

Investment Discretion

Samson has the authority, without obtaining specific Client consent, to determine the types and amounts
of securities to be bought or sold, pursuant to discretion granted to it by its Clients.

From time to time, it may be appropriate for more than one of the accounts managed by Samson to trade
in the same securities at the same time. As a general rule, such orders are combined (or bunched) and
allocations among Samson’s Clients acquiring the same securities on the same day are effected on a pro
rata basis, based on the relative value of the accounts, or otherwise on an allocation amount determined at
the time of the order. If the orders are combined (or bunched), each of the accounts will have their same
day orders filled on an average price basis (such that each receives the same price). While Samson’s goal
is to be fundamentally fair on an overall basis with respect to all Clients, there can be no assurance that on
an overall or trade-by-trade basis that any particular Client will not be treated more favorably than
another.

Limitations on Samson’s authority are guided and/or limited by, among other things, (i) its responsibility
to act as a fiduciary when handling Clients’ accounts and (ii) the investment objectives and other mutually
established parameters applicable to each Client’s account.



Voting Client Securities

Samson does not vote proxies on behalf of clients. To the extent that a proxy vote arises, Samson may
assist investors in voting on an individual basis.

Samson may participate in class actions on behalf of clients. Any assets recouped as a result of a class
action will be distributed to the affected clients on a pro rata basis.

Financial Information

Samson has never filed for bankruptcy and is not aware of any financial condition that is expected to
affect its ability to manage client accounts.
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